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FIRST  MORTGAGE 
SINKING  FUND  BONDS 


Provincial  Liquor  Stores  About 
to  Open — Predicted  Profits  to 
Province  of  $2,000,000  Year¬ 
ly  on  Sales  of  Liquor  of  $10,- 
000,000 — Some  Criticism  Al¬ 
ready  Current. 


is  issue  of  the  longest  bonds  of  the.  Dominion  are  offered  to  the 
people  of  ('iinaila  for  the  purpose  of  ineeling  the  payment 
of  ^  irtory  Ronds  due  November  1 .  1923,  and  therefore 
does  not  increase  the  country's  debt. 

e  will  be  glad  to  execute  orders  for  these  bonds. 

Price:  08’ >  and  Interest,  Yielding  5.14^ 


Increa:<e  of  $20,000,000  in  Cus¬ 
toms  and  “Inland  Revenue,’’ 
Is  it  Greater  Prosperity  or 
Greater  Taxation  I  —  Where 
Othe-  Countries  Have  Cut 
Dovm — The  C.  N. 


OCTOBER 

LIST 


Due  June  1st,  193S 


Price  99 

and  interest 


(From  the  IVInnipeg  Biireafii  of  The 
Financial  times.) 

!  Winnlpej:. — With  the  pros-inrial 
I  liquor  stores  about  to  open,  interest 
^  in  the  new  art  to  protirte  for  the 
I  Eovernnient  control  and  sale  of  in- 
Itoxicatins  heverascs  Is  ninnlne  hieh 
!  in  Manitoba.  Pretentious  liquor 
^  ads  are  now  appearlna  in  the  Wln- 
I  nipog  papers,  while  price  lists  and 
I  ariministrafive  details  in  connection 
I  with  the  new  legislation  .cet  favored 
,  pcs  tions  on  the  front  paces.  ! 

i  I.arcp  eonsigrnmenis  of  "hard  stuff  . 
■  hav«  already  arrived,  and  additional 
I  shipments  are  on  the  way.  The , 
'breweries  of  the  province  have  taken  I 
on  a  new  lease  of  life  .4crording  to 
‘the  derlajiiation.s  of  the  Moderation 
Meacue  exponents,  the  bootlegger.'^' ' 
da}s  are  done.  The  illicit  profits  of 
i  the  latter,  it  is  affirmed,  will  heaoe- 
j  forth  find  their  way  losrilimalely 
I  into  the  provincial  treasury. 

'  >'ni  Saying  Hiich. 

I  The  business  interests  are  walch- 
'  ing  e\ents  and  not  saying  much. 
Opinion  among*the  latter  as  to  the 
propriety  and  general  desirability 
of  the  new  act  would  appear  to  be 
;4iretty  well  divided.  Few  however, 
.anticipate  the  boons  predicted  by  the 
victorious  moderationists.  and  equal¬ 
ly  few  are  looking  for  the  gloom  and 
distress  pictured  as  the  natural  se¬ 
quence  of  events  by  the  prohibition- 
, isls. 

j  Heavy  Artillery. 

'  M'ith  plebisrites  on  the  liquor 
qiie-tion  coming  or  in  prospect  in 
.  Alberta.  OntariiO  and  pi  ohably  other 
'provinces  Manitoba’s  experiences 
I  will  he  closely  watched.  Should  the 
;  province  profit  by  any  material  jn- 
j  crease  in  revenue  without  business 
!  encounterins  any  reactions  and  with 
|noint'reaso  in  crime  nr  in  sobriety  in 
!  evidence,  the  advocates  of  govern- 
;  ment  control  throughout  the  liomin- 
I  Ion,  It  is  admitted,  will  be  provided  j 
'  witJi  formida.ble  artillery  for  the  ' 
vocal  contlicts  yet  to  be  fought.  j 

Sweeping  Ma.iorif.’i. 

Manitoba,  it  will  be  recalled,  en- 
dor.sed  In  a  referendum  the  bill  pro¬ 
posed  by  the  .Moderation  League  pro- 
'  vidiug  i'or  the  government  to  enter 
the  liquor  business  on  a  monopob 
basis  The  total  affirmative  vote; 
stood  at  lOT.hfiii,  as  against  0>'>7d 
■polled  bj-  the  "Drys.”  The  voting  on 
June  21’nd  thus  resulted  in  a  major¬ 
ity  of  38,73h  for  the  governnieni  sale 
measure.  A  bill  known  as  the  'Tieer 
and  Wine”  measure  which  previded 
for  the  sale  of  'these  latter  bevera¬ 
ges  in  hotel  restaurants  got  a  ehilly 
reception  when  submitted  to  the 
electorate  on  July  llth. 

Having  received  its  mandate  the 
governineni  called  a  special  session 
of  the  legislature  and  passed  "an  act 
to  provide  for  government  control 
fContInued  on  Page  7) 


(From  fhe  Oitawa  Riireaii  Of  Tlic 
FinRiirinl  Times.) 

Ottawa,  respite  Premier  King’s 
ahsenre  the  tfahinet  is  sitting  regn- 
j  larly.  it  is  not  taking  momentous 
decisions,  hnt  it  is  clearing  up  a  lot 
of  routine,  nnd.  on  the  whole-  fiine- 
lioning  normally.  It  has  .ipparmtly 
managed  to  sett  In  temporarily  the 
shipping  difficulty  on  the  dreat 
Lakes;  has  sueees.TiilIj  put  over  11; 
ronversion  loan:  is  making  an  oee.a 
sional  appointment;  and  hinsyuig 
it-relf  about  increai  inc  immigtaii  n 

Tnlli  \ncl  Troiitde  (Her  I  iihor. 

Meanwhile,  ihere  ha.s  been  nvii  b 
talk  and  trouble  about  L.a.bor.  Kir;;; 
thcMc  was  the  Federal  Provincial 
( 'onterenc'c'  wbieh  concerned  itself 
with  League  rf  Nations  i c  ; cd iil  .ons 
alwiit  the  eight  hour  day.  Ii  wa.. 
allended  by  the  usual  number  of 
provineial  ministers  and  c  iiic  i.il. 
who  rarely  neglect  an  oppoitumlv  ol 
a  visit  to  the  c  apital,  and  [ta-ssed  lie 
usual  liilile  resoliitjons  that  eveiv 
bodv  applauds  and  nobody  obs'crvc’:,. 
Then  Mr.  Mcirdoek  notieeil  tlt  it  Ih  ■ 

( ti  ller  in  c 'eiineil  ereaiing  the  b’oval 
(  onimtssion  to  inquire  into  Iniot 
condition;!  in  i  ape  Mrelon  vca.s  sonic  j 
w  iial  narrow  in  scope.  Ili  v\  c  ■ 
greatly  dlspleasecl,  and  w  iic-b  ;...ed 
hie  displeasure  to  I’rc  inic  r  King,  who 
was  in  in'dMIanttc;  and  as  a  con  i 
sccinctice  nobody  now  knows  wball 
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rAMAHAir  niTT  Probably  $125,000,000 

CANADA  S  GIFT,  Waited  too  Long  to  C 
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Official  Statement  on  Grand 
Trunk  Case  Just  Isttued  at 
Ottawa  Shows  Over  $490,- 
000,000  in  Asslst-anre  to  G.  T. 
R.  and  G.  T.  P.  —  Material 
For  “Compassion.” 


Guide  Book 
to  High-grade 
Canadian 
Investments 


THK  stieress  of  the  new  loan  is  ih/'  greaiest  achievement  Canada  has 
ever  realized.  Piiring  the  war  there  was  a  .special  reason  to 
rally  round  and  help  to  make  the  Victory  I.oan  e.ampaigns  .h  stieeess 
This  wa.s  the  first  time,  however,  that  a  I'ig  loan  has  been  put  nut  on 
a  straight  business  basis,  and  the  result  obtained  far  exceeded  the 
most  sanguine  expret.afions  Lven  those  who  were  etosest  to  tt,o 
finanela.l  situation  were  astoni.shed  at  the  response  received  from  tlie 
whole  eouniry.  So  great  is  the  arhievement  that  It  will  ice  of  para¬ 
mount  importance  to  the  linmininn  everywhere  in  the  world,  as  all 
financial  centres  will  realize  the 'readines.s  with  which  this  voting 
country  was  able  to  raise  as  much  as  .$200,000,1)00  in  the  space*  of  a 
few  daya. 

it  is  an  aehieve.Tnent  that  shoiilii  inspire  every  Canadian  with  tc 
stron,;.;  eonftdenee  in  his  rnnniry.  and  while  we  have  many  problems 
at  the  present  lime,  it  should  help  us  to  see  that  when  vve  eatt  do  ;o 
many  things  .‘-o  w-ell.  we  ate  hound  to  work  out  our  cliff ieulties  pro¬ 
vided  we  are  given  sane  ,and  safe  Irader.shlp. 


i:.  .1.  HAI  I.ETT 

i;t:c>  view  XV  .  NKVV  von; 
u-plmi...  IIKCTUK  6171 


How  Is  Business? 


The  second  edition  of  The 
l•reenshielcN  i  afalogiie  (Rc*. 
vised  fo  ditfe),  is  now  ready. 

If  desrrihes  and  analjzesfrom 
latest  nvallahle  data  over  c'di 
leading  high-grade  Canadian 
Ronds  and  Storks  so  safisfac- 
torilv  that  if  is  iisod  hv  thou¬ 
sands  of  Rank  Managers  and 
Invpslinent  lloiises  for  refer¬ 
ence  purposes. 

The  securities  are  those  we 
consider  the  most  desirable 
investments  of  different  types 
available  in  the  Canadian 
market.  )  eopy  will  be  glad¬ 
ly  sent  on  re»iiiest. 


tCIIAlX  Vt<»v  I-.VII.'.NT.  —  SiKicIrn 
lirs'iip  In  l.cfirhino  <  rinul  hoIrlliiK 
Itnoli  find  mny  rewiill  in 

Inlor  •'onuTAitlon  ihlis  port:  lock 
of  jiKo  proftinu  »rrloiiq 

dotriniont  In  spord^  for^^nrdln^  of 
tErfilnM:  Aliipment*  from  Fort  \^il- 
llfim  to  ditto  ft^oll  hohind  .voiir  nso. 

Tin:  \\i:sr. — nu*^inr%%  on  rm- 

lrio%  find  I  Ofifst  ft>liOft\lnK  nmti^ffio- 
l4*ry  Impro^omont  »»  hnrvontlnft 
rnmplotod  nnd  orop»  sot  iindor 
inrnntinio  dUtrllvutlon  of 
linrvofKt  nnd  finnnolnl  ro- 

tnrniA  Into;  hn^’ins  poT%or  of  Wont 
riportod  to  lmpr«>vo  Rrontijr  hy 
onriy  Winter,  howoT^r, 

W  lloi,r,«iAFK  TRAnr,. — t^rmtor 
notitifj'  wUnr«*«od:  orders  fiilrlr 
plontifiil  for  both  immodlnto  nnd 
forftTnril  bitiftlnoM«. 

HK'I'AII.  TRAHF:  —  Fnll  open- 
liftfK  finto  oonforod  IntoroAit  In 
Aiitiinin  nnd  Winter  ftoodMt  do> 
mniid  modorntolr  ftond  for  fill 
ftftonrnbloift  nnd  other  atnple  Mno«i 
fiiri^  more  iioti%e{  hootfi  and  MhooA 
fiKo  movinu  better. 

IMlI'H’i'itv.  —  I  ontlniie*  fnirir 
liri«>k.  >holf  linrdmiro,  pnliitM  nnd 
%nrfiiNh  nnd  other  iMiildlnt;  irt.*ito- 
rItilM  In  cnod  on«|iilr.ft  t  tr%tllo«i  nnd 
ftftOfillonM  niAo  mortinff  hotter  aIo- 
mnndi  ftllk*  fnfri  Miienr  fnore  nr- 
tl%o)  domiind  for  prodiH'o  nnd  rnt- 
tie  little  ohnnKod. 

W  oon  IM  l,r — The  en»lnjr  off  In 
Kiilphile  pulp  mnrket  eonf  In 
hilt  It  i.«  not  believed  It  ft^lll  Ih  ‘ 


Feeling  \g8lnst  Mr.  Cough. 

There  is  appicvently  to  he  some 
kind  of  inquiry  into  Ihc  Home  Rank. 
I'r.  I'Ic'Ming.  after  having  made  ligli) 
of  l.lie  affair,  has  evidently  had  his 
mind  changed  hy  ptiltlic  chamor, 
especially  from  Toronto,  and  lias  as 
much  a.s  admitted  that  an  investiga¬ 
tion  will  ice  necessarv.  More  will 
he  probably  heard  of  the  deposit  of  a 
nnclian  .National 
Home  Rank,  and  its 
withdrawal  t'evv 
vtolc'nf  paitizansi  : 


The  more  the  details  of  the  Domln- 
ton  Government  loan  become  known 
the  more  remarkable  the  response  is 
realizod  to  have  been.  The  indica¬ 
tions  at  the  present  time  are  that 
prcrbahly  not  more  ttnp  2~t  per  cent 
oc  the  grand  total  of  .tt’ei' icoo.ctfio  has 
'  come  fiom  rczniveie'eni.  I  bis  mean  '- 
tli.at  the  f'anadlati  inve.sting  piihlte  in 
a  fc'w  days  .-chsorhed  ,a  new  invest- 
n'ctit  to  an  extent  of  over  $  1  ."cU.itncc,. 
Ociii. 

I  .urge  Aiimher  Cannol  Convert. 

It  fprm.s  certain  now  that  a  large 
perrettlage  of  those  holding  the  ma¬ 
turing  1023  Victory  Ricitd.s  will  he 
shut  out  of  their  conversion  privi¬ 
leges  Through  a  failure  to  give  no¬ 
tice  in  time.  It  .appears  that  a  large* 
number  took  it  for  granted  thht  they 
might  stih.'-c rihe  any  time  tijc  to  the 
limit  set  of  October  1,5.  The  inter¬ 
pretation  that  ha..s  been  given  to  The 
rinancdal  Time."  by  several  leading 
bond  houses,  is  that  no  conversions 
will  he  accepted  except  the  few  who  I 
may  he  able  to  make  special  arrange-! 
nients  with  Icond  houses  who  have  a  j 
small  haJanee  still  on  hand  of  their  j 
allotment.  j 

SU’J.MOftlhftOn  In  (  ashf  ] 

Ijast  year  when  the  issue  vvas  of¬ 
fered  tci  the  1022  bondholders,  they! 


nillilon  dollars  of  ( 
inccney  In  the 
.subsequent  ha.sfy 
here  (cxeepting 
are  disposed  to  hlann*  Sir  Henry 
Thornton  for  such  an  unusii.il  inei- 
dent,  hut  there  is  a  pretty  tiiia.nimoiis 
opinicen  tliat  .Mr.  (ioiigli  .acted  in 
such  a  wav  as  to  iiioliildt  lii.s  ic*- 
maining  on  the  t  aiiadian  .National 
Board. 

Cnntiniicd  t.afns  In  Trade. 

I 

Trade  figure;-  for  the  past  twelve  ■ 
moiith.s  (ishiic'l  the  other  chiy  )  tiow 
conlintic'd  .gains  One*  of  flicir  mo  t 
salient  featuic--  i.s  the*  growtii  w  It  <  c 
!  they  reveal  In  our  Cniled  Kiiigdoiu 
sales.  In  lO.’l  emr  exports  to  Ritiaiu 
tcdallod  .'5i’.S3. olio. 000.  In  1022  ilo.v 

advanced  to  $:1  l:;.ooo,000.  In  1023 
for  the  tvvc've  iiicnitls.  ending  .Aogu  ' 
—  they  weic*  .$3H1  .ooo.ooO. 

(  nnada’s  liirreasecl  'Tu.xulioii. 

There  was  tin  iiicrease  c;t  ovoi 
.$20,<)i>0.000  in  tile  rcwTiiue  of  the 
Departments  of  <'o.stoins  and  Lxcise 
during  the  fir.st  six  months  of  the 
fiscal  year.  'I'hls,  of  cour.se,  i.s  seized 
upon  hy  tite  politicians  as  a  text  lot 
rlieiorical  tlourlslies  about  our  won¬ 
derful  prosperity.  Ou  Ihc  other  liand. 
however,  it  is  being  pointed  out  that  : 
what  the  figures  actually  show  i.s 
that  because  of  extravagance  wliii  h 
nrce.s.sitated  new  taxes  the  Goveiii-i 
iiic-nt  is  taking  that  much  nioie  out  , 
of  lltc  pockets  of  the  jieople.  In' 
other  words,  that  we  .are  now  pa.ving; 
taxes  at  the  late  of  $40fi,iMiii,iiiiip  a! 
year  -  more  than  a  million  dollars  a| 
day;  over  $,'>e.iiiii1  an  hour.  ' 

FiiglHiiil  I  lit  Itnwii. 

I'nilouhledly  iliete  i.s  much  to  lie  | 
said  tor  the  latter  view,  in  Hngland 
cxpendifiiie  has  hern  cut  from  .$lii,- 
oou.utiu.huii  duiing  the  fir.st  year  of 
peace  to  .{ i.llOh.fihO.niiii,  They  have 
(Continued  on  Page*  7) 
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FULL  TIME  OPERATION 
AT  MAPLE  LEAF  MILLS 


Summary  of  Articles 

Pulp  and  Paper  Edition 


I  t.'>Tt>..'.?9,4fi7  SSfin,3.'ifi..350 

• — The  gciHranteos  are  Dominion 
(riiarantecs  onl.v  and  do  not  include 
t’lovincial  guarantees  amounting  to 
almost  a  hundred  million.  Intereri 
charges  on  which  are  h-ing  paid  by 
the  Dominion  Government. 

Aid  to  C.P.R. 

-At  the  foot  of  the  H.st.  from  the 
standpoint  of  cash  a.s.=lstancc,  stamls 
the  Canadian  Paeific,  which  had 
.f26..')3S.307  in  rash  subsidtcf.  In 
addition,  there  was  turned  over  t-o 
the  Company  constructed  and  psr- 
tiaHy  eonstnicted  mileage  which  had 
cost  the  Government  $62,783-776-  a 
total  cash  outlay  of  $89,328,083.  Of 
course  the  chief  benefit  the  Can¬ 
adian  Pacific  roeeived  was  from  its 
land  subsidies  amounting  to  25.73;'.- 
703  acres.  But  only  the  successful 
ope  nation  of  the  railway  created 
value  in  the  land.  i 

(■ail*|i|.|l7.»flon  of  $2,161,909,6^. 

The  eapita-lization  of  all  Canat.ian 
railway. =  is  offieial’y  placed  at  $2.- 1 
1fi4.f.87.03k  To  this  may  be  added 
investments  not  represented  by  ran-: 
italiz.ation.  s’K-b  as  .$44.5,271  ,.574  R"  ex¬ 
pended  by  the  Dominion  onCanadtin  ' 
Crovernment  Piailw-ay.H  and  the  Que- 
(Centinued  on  Page  3.)  ' 


(From  The  Toronto  RiireAii  Of  The 
Financial  limes. 

Toronto. — The  difficulties  which 
have  been  facing  the  Maple  l-ataf 
Milling  Company  are  being  gradually 
overcome. 

'Ihis  is  indicated  in  a  statement 
made  to  The  I-tnancial  Times  hy  the 
general  manager  of  the  i  onipany.  D 
A.  rampbell.  In  his  statement  .Mr. 
(  ampbell  states  that  the  mills  of  the 
company  ate  all  working  to  capacity. 
He  also  expresses  optimism  regard¬ 
ing  fhe  future  of  the.  milling  indus¬ 
try  in  f'anada.  He  believes  that  the 
period  of  depression  through  vvhiclt 
tlie  industry  ha.s  been  passing  has 
now  come  to  an  end. 

tVith  the  eledion  of  Mr.  Campbell 
to  the  hoard  of  directors  changes  in 
the  management  have  been  com¬ 
pleted 


ill!  *.r<-«l»n. — I'nge.  17  lo  3g. 

[Mill  fvhoiild  l>e  Morlcl*N  Inri^ont 
■pr  of  nr AA  Aiprliit  during  ]0«S, 

cltanKr^  In  utork  mQrket$t  In  !• 


Sir  Frederick  Becker  Going  West 
To  Make  Final  Arrangements 
Construction  Straw  Pulp  Mills 


General  Manager  Mulch  Sa.vs  Fom- 
pany  Making  (»ood  Progress — 
Has  >«  T.oaiis, 

A  great  deal  of  cxinfusion  has  de¬ 
veloped  during  the  past  f- w  d  ivs 
owing  to  conflicting  report.;-  con¬ 
cerning  the  Durant  Motors  of  Can¬ 
ada.  Limited.  It  was  stated  ')>  To¬ 
ronto  sources  (hat  the  I.«aside  plant 
of  the  company  had  been  closed 
down,  because  of  a  setiou.-:  lack  of 
working  capital.  This  report  wa--, 
follovv-ezl  hy  a  statement  to  the  eifect 
tha'  a  drastic  reorganization  of  the 
company  was  likely. 

In  a  le'ter  to  The  Financial  Times, 
the  geneeral  manager  of  the  com¬ 
pany,  n.  L.  Mulch,  denies  both  of 
t.he.se  tumors.  Mr.  Mulch  states  that 
only  the  assembly  room  of  the  plant 
was  rms“d  down,  this  being  ilue  to 
changes  made  necessary  hv  the  .-tddl- 
tion  of  zwo  new  ears,  tlie  Plini  .lud 
Kazle,  to  the  eompanv’s  lines. 


ments  for  others  in  Eastern  Canada 
as  well. 

The  mill  that  Sir  Frederick  has 
under  construction  in  En.gland  for  a 
similar  purpose  is  nearing  coniple- 
fion.  Already  samples  have  been  re- 
!cclved  in  this  country  of  an  excel¬ 
lent  quality  of  paper,  which  has  been 
made  at  one  of  the  Becker  paper 
mills,  out  of  pulp  made  of  straw  in  a 
mill  in  F’rance. 

Associated  with  Sir  T’rederick  in 
this  new  enterprise  Is  .Mr.  Dellfoss, 
who  Ls  manager  of  the  de  Vains  Pro- 
ce.ss.  IJmlte.d,  of  wliich  Sir  Frederick 
is  chairman. 


The  plans  of  Sir  ITederick  Becker, 
which  have  hern  iii.ituring  for  sev¬ 
eral  years  past,  tot  the  establishment 
in  Canada  of  iftilji  mills  where  the 
raw- material  is  the  =r;aw  of  Western 
grains,  seems  abou;  to  be  realized. 


over  an  cmkarRO  f 
II.  Mciiit  on  ten  jrarM*  proa* 


Anal.ftiftin  from  InvcKtom*  Standpoint. 


and  ultimately 


Trading  in  Bonds 


I  stated  romiiig  Sherwiii-tVIlliunis 
j  Report  M’lll  Show  lo  Per  t  ent. 

I  Famed. 

The  Sherwin  ■M’illfam.s  Company, 

■  Limited,  ended  its  fiscal  year  on 
I  August  31,  last.  If  Is  understood 
1  that  fhe  fortheomlng  annual  flnan- 
j  rial  statement,  will  show  earnings  of 
1  sat isfaefory  proportions,  and  con- 
j  siderahly  in  exeeas  of  those  of  a  year 
ago.  ,NVt  in'  ome  for  1922.  after  gov¬ 
ernment  faxes,  aniotinf.ed  fo  $6X7,923 
!  as  contrarted  wtt.h  only  $45,748  in 
rihe  preceding  year  This  represented 
net  earnings  avatlalde  on  the  pre¬ 
ferred  .efock  of  20  OR  per  rent,  as 
against  1  33  per  rent  in  1921  and  net 
availahte  on  the  common  of  11.20 
per  cent  as  contrasted  with  a  defi¬ 
cit  the  luevious  year.  In  1922,  there 
remained  a  surplus  at  profit  and  loss 
of  $208,173  compared  with  a  deficit 
in  1921  of  $374,002  During  the  ten 
years  1913-1922.  net  earnings  have 
run  at  an  annual  average  of  $590.- 
846  being  equivalent  to  9.14  per  cent, 
per  anntim  on  the  Junior  security. 

One  report  has  if  that  in  the  past 
year  the  net  earnings  were  equiva¬ 
lent  to  nearly  15  per  cent,  on  the 
common. 


Dominion  of  Canada  Bonds 

—  New  and  Old  Issaes 


Throtieh  the  medium  of  seven 
offices  In  Canada  and  New  York, 
we  offer  investors  unexcelled 
trading  facilities. 


Current  Events 

in  investment  circles 


Bon^t  or  sold  mi  olooest  SMirket  prices 


Quite  frequently  we  are  able  to 
stiggest  exchanges  of  bonds 
which  give  fhe  Investor  increas¬ 
ed  yield  without  impairment  of 
Investment  safety. 


Our  Monthly  Investment 
Bulletin  condenses  the  latest 
happenings  in  the  investment 
world  in  a  few  pages.  Analyzes 
conditions  of  lending  com¬ 
panies,  gives  quotations  of 
representative  Canadian  issues. 

Worth  fyling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

Vet  ttj  put  youf  name  on  our  matlmi  hst. 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
MONTREAL 

Toronto  Hamilton 

London.  Ont.  Wuinipeg 


It  ic  rvr‘'cte-i  ttiai  the  company ' 
•ri’i  take  care  of  th»  entire  Pr't'sh  ’ 
c-i  r-v-t  hiisinesf  of  the  D’lrant  ' 
companies  .It  the  l,pa.si,-ie  plant.  | 
P'trs  'ive  hoon  drawn  for  a  tnro-  , 
torev  efftee  hui’dina  on  a  plan  to 
inere.ase  facilities  in  that  direction.  | 
Mr.  Mn’ch  adds  that  his  company; 
“ha.s  never  had.  nor  has  at  pr-*Rent,  | 
tny  loans  of  any  de.icription  out-! 
tan.ling  to  any  hank,  index,  parent 
rompanv  or  allmd  compan,'.’  Ht 
then  presents  a  numher  of  details  of  | 
production  showing  that  from  Octo¬ 
ber  1.  1922,  to  .lulv  31.  1923.  there  t 
were  built  and  sold  7.136  Btar  oars  I 
value-1  at  about  $4,039,000  and  from  I 
tugu-t  1.  1922.  to  ,Tu!y  I,  1923.  1.87? 
Durant  oars  valued  at  $2,136,000,  or  , 
a  total  of  around  $6,175,000  of  bual-  i 
ness  during  the  pa.si  year — the  first  * 
year  of  business. 


May  we  have  the  pleasure  of 
serving  you  ? 


TekipFiono  Main  T07  or  call  at  140  St. 
James  Street,  Montreal. 


Royal  Securities 

Corporation,  Limited 

164  St.  James!  Street — Montreal. 

Toronto.  Halifax.  St.  Jokn.  Wlnnlvos, 
VaneonTor*  Wow  Yorli. 


Wood»  Gnmdy  &  Go. 
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Victory  Bond  Interest 

When  your  interest  coupons  become  due,  or  when 
you  receive  cheques  for  interest  on  registered 
bonds,  deposit  theth  in  a 
Savings  Account  in  the 
Bank  of  Montreal. 

The  money  you  receive  on 
your  investment  in  bonds 
will  then  earn  interest  for 
you. 

BANKOF 
MONTREAL 

£stabli»he«l  over  lOOyeart 


Place  your  Subscriptions  to 
the  New  Loan  through 
THE  BANK  OF  NOVA  SCOTIA 

Ton  nrp  invHed  lo  plarr  jour  stihsrripffons  fo  the  new  Dominion 
Loan  tliroiiBli  any  branch  of  Xlie  Hank  of  >'0Ta  Scotia. 

We  wili  attend  to  the  detaiis  in  connertion  with  the  conTorsion 
or  exchange  of  Victory  HniuN  for  this  issue.  >o  ehartre  wili 
be  made  for  this  serrice  nor  for  deli>erj  of  Bonds  ordered  through 
any  of  our  Branches. 

THE  BANK  OF  NOVA  SCOTIA 

pjstablished  1(!32. 

Capital .  $10,000,000 

Jteserre  Fund  . .  •  • .  $10,500,000 


COMMERCE  GETS 
84  NEW  TOWNS 


(apitai  W'lil  Be  Increased  To  $20,- 

000,000.  -Advantages  Of  Merger 
I  rged  By  Directors. 

The  Canadian  Bank  of  Commerce 
in  a  letter  addressed  to  shareholders 
nnsing  approval  of  the  agreement  to 
take  over  the  Bank  of  Hamilton  says; 

"Leaving  out  of  Bcroiint  its 
hranrhof,  in  rilics  nnd  Inrgp  towns 
where  more  than  one  office  is  main¬ 
tained.  which  in  most  cases  do  not 
overlap  branches  of  the  Canadian 
Bank  of  (Commerce,  the  latter  will  ob¬ 
tain  representation  in  about  8t  new 
towns  where  it  is  not  now  represent¬ 
ed.  t'ealing  with  the  re.siilts  of  the 
absorption  of  the  Ftank  of  Hamilton 
it  is  stated  that  the  paid-up  capital 
will  he  inrreased  from  $  I S. 000. 00ft  to 
$20,000,000,  and  in  place  of  adding  to 
its  reserves  merely  several  millions  of 
cash,  as  would  be  the  case  were  the 
additional  capital  issued  in  the  ordin¬ 
ary  manner,  this  Bank  will  acquire 
with  the  additional  capital  a  going 
biisine-ss  of  from  $60,000,000  to  $70.- 
000,000  and  a.  gotid-will  which  it 
would  otherwise  take  years  to  ob¬ 
tain.’’ 

Dealin.g  with  the  .subject  of  the 
merger  it  is  stated  that  the  Directors 
in  recommending  tlie  present  agree¬ 
ment  with  the  Bank  of  Hamilton — 
“Have  in  mind  that  the  tendency  of 
Bank  development  both  in  Kurope 
and  in  North  America  is  to  build  up 
large  institutions  so  as  to  economize 
in  the  expenses  of  administration  and 
to  avoid  the  duplication  of  branches 
and  buildings  and  the  other  disad¬ 
vantages  which  accompany  the 
operations  of  small  Banks.” 

It  is  announced  that  the  Bank  of 
Commerce  will  take  into  its  employ 
those  members  of  the  Bank  of  Hamil¬ 
ton  staff  who  desire  to  enter  its 
sen'ice.  and  they  will  also  be  placed 
on  an  equality  in  eonnection  with  the 
Pension  Fund.  The  agreement  re¬ 
quires  a  two-third  vote  to  ratify  it. 


The  Banking  Situation  in  Canada 

By  Sir  John  WUlison 


To  The  Editor.  ,  charters  should  be  issued.  A  "blue 

The  Financial  Times.  I  sky"  comtnis.sion  should  consist  of  at 

The  legal  decision  affecting  the  |  least  two  or  three  members  since  any 
constitutional  validity  of  "Blue  sky”  i  single  individual  is  certain  to  be 
legislation  in  Saskatchewan,  the  fail- 1  governed  in  some  degree  by  his  own 
ure  of  the  Ferguson  Government  to  '  prejudices,  training-  inter^ts,  asso- 
proclaim  the  Raney  Act  in  Ontario,  |  nations  and  outlook.  With  a  board 
the  absorption  of  the  MerrhanCs  |  of  three  ibere  Is  a  fair  chaime  that 
.Bank  by  the  Bank  of  .Montreal,  the  I  Justice  will  be  done  and  that  the 
!  amalgamation  of  the  Bank  of  com- !  balance  will  be  held  fairly  between 
meree  and  the  Bank  of  Hamilton,  the  all  classes  of  companies.  There  is 
confession  of  sub.stantial  losses  by  |  no  certainty  of  any  such  result  under 
the  Fnion  and  Standard  Banks,  and  :  a  single  comralssioner.  however  ^eat 
the  failure  of  the  Home  Bank  con- 1  may  be  his  vigilance  and  his  Inte- 
sfitute  a  combination  of  causes  which  grity. 

has  focussed  attention  all  over  (  an-  “Blue  Skv”  Applied  To  Mining, 
ada  on  the  hanking  system  and  the  'pogBihie.  for  example,  to 

security  of  investments.  ,  apply  exactly  the  regulations  to  min- 

More  ^icrflaiirp  Toiild  Bp  F-xerrisPn*  j  companips  which  can  bP  wisely 
Naturally  there  is  a  more  or  less  I  applied  to  commercial,  financial  and 
general  demand  for  more  government  I  corporations.  Too  strict 

Inspection  and  a  more  or  less  gen-  application  of  any  "blue  sky”  law  to 
eral  Insistence  upon  governmenUl  |  would  mean  substantially 

responsibility  for  the  solvency  of  there  would  be.  no  investment 

financial  institutions.  One  Is  not  |  mining  companies  and  no  mining 

leakily  convinced  (hat  sovernments  |  It  all  comes  down  to 


lean  afford  to  guaiantee  (he  security 
!  of  investments  or  take  responsibility 
j  for  the  losses  w-hic-h  unwi.se  investors 
sustain.  It  dees  .seem  cpiuin,  how- 


thls.  therefore,  that  "blue  sky”  legis¬ 
lation  must  be  carefully  devised  and 
wi-sely  enforced  if  it  Is  to  be  a  bene¬ 
fit  in.stead  of  an  injury.  One  does 


To  Investors 

IF  you  wish  to  buy  or  sell  Victory 
Loan  or  other  bonds,  we  would 
remind  you  that  our  branches  at 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organized  for  this'  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 
Tnr  vou. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15, 000, OOP 
$15,000,000 


Bank  Clearings 

for  September 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaiJik.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Heed  Office 

Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


ever,  that  more  vigilance  could  he  '  g,  jjjjg  flje  multiplica- 

1  exercised  by  the  Departments  of  gov- 1  jj^jj  i^overnmental  hoards  or  the 
I  crnnient  whirh  authorize  new  com- '  ^f  governmental  Interfer- 

j  panies  and  permit  sufh  (ompanies  to  business  but  it  should  be 

j  put  securities  on  the  market.  In  On-  j  possible  through  the  regular  depart 
I  fario,  as  in  other  Prnvinre.s.  there  i  ^f  government  to  exercise  i 

!  hai’e  been  heavy  losses  ih  rough  b'- '  g;reater  authority  over  the  issue  of 
vestment  in  iin.^^nund  enterprises  .and  j  spcurlties  which  are  sold  to  the 
thou.sands  of  people  h.'n  e  l>epn  per-  [  puhijp_  to  provide  for  more  adequate 
suaded  by  unsrnipulo-us  salesmen  j  punishment  of  those  who  e.reate  corn- 
take  shares  in  speeulative  companies  i  panics  which  only  technically  com- 
which  ought  never  to  have  been  in- 1  p,j.  ti,p  jaw  and  to  ensure  that 
corporated  or  lo  invest  so  heavily  ^  ppp^j^jpg  j,p  yppj,  gales- 

that  they  could  not  hope  to  carry  p^p^  misrepresent  the  securities 
their  holdings.  ;  they  offer. 

A'ot  A  Single  f  ommissioner. _ j  f;„vernmeiits  And  Banks. 

Something  useful  may  be  arcom- 1 

plished  by  licensing  salesmen  even !  There  have  arways  been  serious 
though  it  Is  not  the  salesmen  who  i  differences  of  opinion  as  to  the  de- 
create  a  worthless  security  But  .  Sfc®  of  governmental  responsibility 
promoters  of  companies  .should  not  ;  toe  banks  and  the  character  of^tn- 
he  asked  to  accept  the  judgment  of  speetlon  which  should  be  required, 
one  individual  as  to  whether  or  not  I  (rontiiiued  on  Page  4.) 


When 

Investing 


The  managers  of  all  our 
branches  are  in  a  position  to 
obtain  reliable  information, 
for  those  of  our  customers 
who  contemplate  making  an 
investment.  The  purchase 
or  sale  of  Government,  Muni¬ 
cipal  and  higher  grade 
Industrial  Bonds  can  be 
arranged  through  any  branch 
of  this  bank.  441 


Da.nk  tlearings  for  the  month  of 
September  in  twenty-nine  rities  were 
smaller  as  a  rule  than  in  Septem¬ 
ber  last  year,  although  a  numbeT 
of  increases  were  shown.  The  City 
of  Winnipeg,  however,  showed  a 
heavy  decrease  of  over  000.000. 
with  the  result  that  the  totals  were 
$35,536,202  lower  than  for  Septem¬ 
ber.  1022.  standing  at  $1,210,675,613. 

The  city  of  Montreal  showed  an 
increase  of  a'most  .$3,000,000,  while 
Toronto  was  lalmost  .$S, 000.000  nhea*!, 
Vancouver  $4,500,000.  and  Quebec 
$3,0(10,000.  Among  other  cities  to 
show  Inerea.ses  were  Hamilton,  St. 
John,  N.B.,  Moose  Jaw,  Fort  William, 
Sherbrooke.  Kingston,  Eethbrldge, 
New  Westminstetr,  .Medicine  Hat 
and  Prince  Albert. 

For  the  nine  months  of  the  present 
year  the  total  of  Montreal  bank 
clearings  were  $3,762,845,573,  an  in¬ 
crease  compared  with  last  year's  to- 
t'll  of  $35,563,000.  The  returns  by 
months  for  .Montreal  are  .as  follows: 

-  f-liiKtrrn  Oank  ClrarinaN. 

fbnngc 

P»pt..  IS23 
S2S4  074.87.’! 

376.278. 082 
28.282.070 
2.’i..88fl..’t78 
24.0S2,2!>8 
13.488.470 
10.08,8,40  I 
10,028.888 

10. 861. . '.32 
4.038.8.')8 
3. 872. 30.". 

3. 800. , '.82 
3.328.2,81 
.3.38,8.233 
3.1O0.0S7 


Long  List  of  Outside  Loans 

Running  Over  Million  Each 

Caused  Home  Bank  Crash 


THE  STAMP  TAX 

On  and  after  October  let,  1923,  postage  stamps  may 
not  be  used  in  payment  of  stamp  tax  on  Cheques.  Bills  of 
Exchange,  Drafts,  Promissory  Notes.  Bank  Statements  for 
Advances  or  overdrafts.  Receipts,  Stock  or  Bond  Transfers, 
Express  Money  Orders,  Travellers’  Cheques,  Matches  or 
Playing  Cards. 

Excise  tax  stamps  only  are  to  be  used  in  payment  on 
these  taxes. 

Excise  tax  stamps  may  be  purchased 
at  any  of  our  branches. 

Union  Bank  of  Canada 

Established  for  US  Yeari^*  949 


Report  of  Curator  Reveals  Group  of  “Special”  Assets,  Consisting 
of  Several  Loans  to  Companies  With  Which  President  and 
Some  Directors  Were  Connected — Liabilities  of  $18,486,000 
Against  Assets  of  $15,848,000 — Net  Deficit  of  $2,636,578 
Will  Be  Increased. 


I  Montreal 
I  Tiirnnlo . 

I  Quebec  . 

;  dttawa  . 

I  tramllton 
WinU.«n|- 
I  London  . 

I  t .  .fo  b  n 
!  Halifax. 

'  Brantford 
i  K  itebener 
Moncton 
i  fVtcrboro 
I  Sherbrooke 
;  Iving.aton  . 


from  ’22. 
82.S(i;*,H  2 
7. 707. 204 
3. 1,8,8. OSS 
8.81.788 
1,183.814 
1  4.208 
302.38  2 
.817 

1.021.801 
20.808 
102.802 
.  022.880 
301.830 
1  40.708 
314,4.80 


IMPERIAL  BANK 

OF  CANAX>A 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 


Total  .  .  .$noi.7ni.lo«  Ml  2.477,238 

Western  BRitk  (  lenrinRK. 


AB«0Uin  Grast  Britain  <  CNGL AND-Lloyd* 
Bank  Limited.  London  and  Branchaa. 

SCO  ri-AND  ~  The  Commercial  Bank  •! 
Scotland.  Limited.  Rdloburtfh  and  Rfsnihea. 


IRELAND  Northern  Banking  Co..  LImitad, 
Balfaat  and  Branihea.  Anenta  In  FRANCE  i 
Lloyda  and  National  Provincial  Foralcn  Daok> 


Limited.  Credit  I  vonnala. 


IMPKItlAI.  I{A>K  DEfT.ARES 

DIVIIIKAD  BOMS  FOR  \I;AR. 

The  Imperial  Bank  of  Canada  has 
declared  the  regular  dividend  of  3 
per  cent.,  being  at  the  rate  of  12  per 
cent,  ppi’  annum,  upon  the  paid-up 
capital  stock  of  the  Institution  for 
the  quarter  ending  October  31.01, 
1923,  together  with  a  bonus  for  the 
year  of  one  per  cent.,  and  that  the 


•same  will  be  payable  at  Hie  heiul 
office  or  any  of  the  branches  on  and 
after  Tliurrday,  November  Isl.next. 

'I’he  ininsfer  books  will  be  clo.scd 
from  the  17th  to  the  31st  of  October, 
liotli  (lays  inclusive. 

The  annual  meeting  of  the  share- 
holder.s  will  l>e  held  at  the  Head 
Offire  of  tlie  Bank  on  Wednesday.No- 
vember  2Sth.  I!123. 


Sept..  1023 
.$180,288,710 
.  80.3.84.0,80 

18.887.841 
1,8.6.80.48.3 
1.8.247.432 
8,0.8.8,782 
7.213.103 
.8.271,132 
3,003.021 
3.012.080 
2.838,8,80 


Winnipeg. 

Vancouver 
Calgary  .  . 

Kdmonton  . 

Bepina  .  .  . 
i  Victoria  . 

Saskatoon  . 

Moose  .Jaw 
Fort  William 
Lethbridge  . 

Brandon  .  . 

N.  Westmin¬ 
ster  .  .  2.  t  72.028 

Medicine  Hat  1.388,837 

Prince  .\lhert  1.340.720 


fi 

— $48 
-f  4 


bnnge 
oin  ’22. 
.280,833 
,4.86.160 
.800,231 
1  23.381 
803.123 
410.787 
308,202 
00.33,8 
818.7  n 
204,688 
172,00.8 

47.044 
18.308 
4  2. .822 


The  report  of  the  Curator  of  the  Home  Bank  indicates  that  there  is  a 
similarity  between  the  position  of  the  Merchants  and  Home  Bank  losses 
in  that  these  were  not  an  aggregation  of  small  amounts  but  resulted  from 
individual  loans  in  most  rases  exceeding  $1,000,000  each.  The  instances  of 
losse.s  in  the  rase  of  the  Home  Bank  would  appear  to  have  been  very  much 
more  numerous  than  tho.se  rf  the  Merchants  Bank,  and  the  relative  position 
disclosed  is  Infinitely  worse. 


Railway  May  Realize  More. 

Among  the  grou-ps  of  loans  that  the 
Curator  classes  as  "Specia'l”  Assets 
two  appe.ir  to  give  promise  of  realiz¬ 
ing  a.s  much  as  nr  more  tjb^in  the  to¬ 
tal  amount  of  the  original  money  ad- 
vanc'-d.  One  of  these  is  khe  South¬ 
ern  New  Orleans  Railway  Company, 
w  hich  secured  an  adivance  of  .■?1,113.- 
3.34.  The  (  uirator  considered  that 
Ibis  -would  eventually  realize  moic 
than  the  Bank's  investment.  The 
negotiations  for  this  loan  were  eoh- 
diicted,  according  to  the  Curator,  by 


plus  of  over  $1,000,000  over  this  lia¬ 
bility. 

-Among  the  larger  loans  was  an 
investment  of  $225,000  in  8  per  cent 
preferred  stock  of  Jas.  A.  Ogllvy, 
JJinited.  of  Montreal,  of  which  the 
Home  Bank  President,  H.  J.  Daly 
was  also  President. 

Big  Loan  To  Teasel  forapany. 

A  loan  of  $1,409,845  to  the  British 
Dominion  Holdings  &  Investment 
Company.  Limited,  of  Montreal, 
wh'ch  owned  two  vessels,  this  loan 
w'as  arranged.  It  would  appear. 


Colonel  Grant  Morden-  M.P..  F  Imund  i  through  c.  A.  Barnard,  K.C.,  of  Mont- 
Bristol,  M.P,,  and  tihe  late  C  1).  War-' 
reii.  at  one  time  Presidep  of  the 
Traders  Bank. 

Loun  4if  $1,100,000  Toronto  RenI 
Fslate. 

The  other  loan  Is  one  of  $1, 100.000 
for  various  real  estate  enterprises  in 
Toronto,  secured  by  Sir  Henry  Pel- 
atl.  This  transaction  had  origilt- 
at.ed  at  the  time  of  the  Home  Sa\dn,g.s 
l.oan  i-  Savings  Compa.ny,  which  pre¬ 
ceded  the  Home  Bank.  Mr  Barker 
expres.sed  the  opinion  of  Sir  Henry 
PeMatt  that  there  would  be  a  soir- 


Totnl  .  .  .$314.!<4  4,4.8.8  _$4S. 013,140 

Fa.»t.  total  .$!)04,731.158  -f  $1  2. 4 77,238  I 

Or’d  total  $1.210.87.8,613  — $38,838.202  1 

.Montrrul  f'lrnring-. 

1023.  1022. 

.Ian . $  401,781,008  $  4.80.1  28.882' 

Feb .  351.131.06,8  371  ..8.33.808  Total 


March.  ..  388.720.604  440.785,812 

.\piil  ..  ..  418,218.302  308,078.004 

Mav  ..  ..  404. 784, .8.80  810.078.1  22 

lutic .  460,202.004  407.081.873 

•Tulv .  4  40.303.518  304.71  2.000 

Aug .  413.581.800  373,747.812 

Sept .  384.074.873  381,28.8.581 


$3,762,845,573  $3.737.282,8.81 


real,  a  Director  of  the  Home  Bank. 

Advances  to  Toronto  City  Estates 
$775,036. 

To  County  Investment  Company 
$787,887. 

A.  c.  Frost  &  Company.  Chicago 
$1,856,301.  For  this  the  Bank  sec¬ 
ured  timber  limits  In  British  Colum¬ 
bia. 

Investment  In  Port  Mc.Neill  Timber 
Company.  Limited,  $1,004,804. 

Investment  In  and  advance*  to 
Howe  Sound  Pulp  &  Paper  Company 
$976,026. 

.Manufacturers  Holdings  A  Invest¬ 
ment  Company  $838,331. 

Total  Special  .Assets,  $9,229,997. 

I/osses  of  $.3,791,(104)  On  Other  Loans, 

The  Curator  finds  that  there  was 
$3,794,915  as  estimated  losses  on 
loans  for  which  adequate  provision 
had  n(8t  been  made.  There  was  also 


The  Standard  Bank  of  Canada 


QUARTERLY  DIVIDEND  NOTICE  NO.  132. 


A  dividend  at  the  rate  of  Three  Per  Cent.  (3)  for  the 
three  months  endinp;  3l8t  October.  1923,  being  at  the  rate 
of  I  2  Per  Cent,  per  annum,  has  been  declared  payable  on 
the  1st  of  November,  1923,  to  Shareholders  of  record  as  at 
the  18th  of  October.  1923. 

By  Order  of  the  Board. 

N.  L.  McLEOD. 

General  Manager. 

Toronto.  September  19th.  1923. 


Money  and  Exchange 


P.C.  o^ 
discoun*" 
6.7% 

4  6% 
69  1% 
99  9% 
7.3,7% 
76  6% 
718% 
33.3% 

Exchange  generally  showed  recessions  as  compared  -with  last  week. 
New  York  funds  dropped  to  1  15-16  compared  with  2  3-16  last  week. 


Currency 

Country 

Normal 

Current 

Value 

Sterling . 

.  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.63  t-o 

"  "  Can,  Funds.. 

4  63-1  g 

Franc . 

.France . 

19.3c. 

.6.98 

Mark . 

■  Germany . 

23. 8r. 

.00000007. 

Franc . 

Belgium . 

19.3c. 

5.08c. 

Lire . 

■  Italy . 

19  3c. 

4.51c. 

Milreis  (paper) 

Brazil . 

32.44c. 

9.87c. 

Crown . 

Denmark . 

26.8c. 

17.79c. 

Crown . 

Sweden . 

26.8c. 

26.53c. 

a  loss  of  $88,Obrt  on  foreign  exchange 
transactions. 

T/Osses  At  Tarioiis  Kraiiches. 

A  list  of  loEse.s  estimated  at  $2,- 
682,992  given  is  due  to  other  than  the 
Special  Assets  referred  to.  Among 
these  the  main  Toronto  Office’.s  loss 
$1,336.04(1:  .Montreal  Branch  $190,. 
413;  AVInnippg  $341,016;  Prairie 
Provinces  outside  of  tVinnipeg  .8529,- 
543;  British  Columbia  $122,820. 


.Ottawa. — The  order  for  the  arrest 
of  the.  President  of  tihe  Home  Bank 
was  made  under  Section  15.3  of  the 
Bank  Act.  ■which  covered  nc.gliepnce 


in  prepa  ration,  signing,  approving  or 
concurring  in  any  account  w  return 
of  the  Bank  that  conaiained  a  false  o~ 
dex'eptiVe  statement.  It  is  ntated  by 
Mr.  Fielding  (hat  from  the  Curator's 
report  and  otber  information  ob¬ 
tained  by  special  investigation,  the 
Department  believes  thet  the  chief 
official  of  the  Bank,  in  the  period 
shortly  before  the  Bank’s  suspen¬ 
sion-  made  returns  to  the  .Minister  off 
Finance  containing  false  and  decep-- 
live  statements  of  the  Bank’s  affairs. 
The  other  signature  to  the  returns’ 
besides  the  President  was  that  of  J. 
Cooper  Mason,  the  General  Manager! 
of  the  Bank,  who  bas  since  died. 


return  of  the  chartered  banks  of  the  dominion  of  CANADA,  AUGUST  31,  1923 


LIABILITIIS 

Capital 

Autboriied 

t’APITAL  STOCK  j 

Amount  of 
rest  or 
reserve  fund 

Fite  % 
oflaai 
dividend 
declared 

Notu 

ip 

(ircgletioB 

Balanre  due 
GovemmeDt 
after  deduct¬ 
ing  advances 
for  credits 
psy-lista,  ete. 

Palanees 
due  to 
provincial 
foversments 

Deposits 
by  the  public. 

payabici 
on  demand  in 

Canada 

bx'  the  piiblic 
payable  after 
notice  or  on  a 
fixvti  day  in 

Canada 

Deposits 

elsewhere 

thanitt 

Canada 

Ix^ns  from 
ether  hanks 
fcojured 
including  bills 
rediscounted 

Capital 

subKribed 

Capital 
r-aid  up 

•  1 

2 

3 

.r” 

6 

7 

$ 

$ 

$ 

rr 

s 

$ 

t 

1 

$ 

t 

$ 

Montreal’*  . 

31,175.000 

27.250.000 

27.250.000 

27.2.50.000 

•12 

r)0.242.4553 

19.628.716 

4.044.834 

126.34.1.212 

72.010,161 

Nova  otia  . 

1 5.000.000 

10.000.000 

10.000.000 

10.500.000 

16 

14.717.610 

.174.512 

1.443..^80 

.1l.69l,.19| 

,10.710.4)70 

, 

Toronto  . 

10.000.000 

5.000,000 

5.000.000 

6.000,000 

12 

6.446,11,1 

•  117.015 

758.372 

28.0,^6.112 

Moleonf  Bonk . 

5.(Xio,non 

4,000.000 

4,000,000 

5.000.000 

12 

5.286.356 

110.713 

517,146 

12.065.023 

4l,:i:6,.124 

.N'ilionole  . 

5.000.000 

3.000,000 

2.997.140 

400.000 

6 

5,404.035 

556.S.V) 

1.328.7,19 

5..566.I40 

7.226.000 

1 

I’rovinriile  . 

5.000.000 

3,000.000 

.'{.CftO.OOO 

,  1. 500.000 

9 

2.78.1.279 

65.522 

142.282 

4.582.757 

1  nion.  . 

15,000.000 

8.00(».000 

S.000.000 

1,750.000 

7.004.025 

6  670.047 

2.961.731 

28..36I.S72 

.  1 

(.  oromfirre  . 

25,000.000 

15.000,000 

15.000.000 

15.000.01:0 

12 

22.616,070 

3.402.757 

.1.112,226 

99.10r.566 

r-.v, 517.704 

44,21.1.689 

Roval  . 

25.000.000 

20,400.000 

20.400.000 

20.400.000 

12 

20.140.006 

2.770.140 

2.054.018 

87,7,10.115 

142.577.635 

i 

Dominion  . 

10.000.000 

6.000.000 

6.000.000 

7.000,000 

12 

7.460.600 

348,1.10 

,371.  W4 

25.806,814 

1.724.271 

Hamilton  . 

7.000.000 

5,000.000 

5.000.000 

4.550.000 

12 

5.200.527 

I.8I6..184 

716.656 

13.234.023 

: 

Standard  . 

5.000.000 

4.000.000 

4.000.000 

2.750.000 

14 

5.455,985 

o.S61.4->6 

564.660 

13.S2.1.122 

3^.024.574 

Hochelaga  . 

10.000  000 

4.000.000 

4.()00,fW 

4.000.000 

10 

6.243.720 

2o;t.8:n 

124.501 

0.551,771 

1 

Imperial  . 

10.000.000 

7.000.000 

7.000.000 

7.500.000 

12 

10..144.9:ft 

55.3.106 

2,603.372 

27.408.111 

.  1 

Merling 

,1.000.000 

J.2G6.600 

1.235.000 

500.000 

8 

1,I87.3.’1.1 

4.583.000 

457.770 

.3.010.040 

Weyburn  J^eurity  . 

1,000,000 

.  65.5.700 

524.560 

225.000 

' 

-  .  32.1.337 

41,016 

4.3.5.5 

1.138.402 

1  411.951 

Total  .  1 

182.17.1.000 

I23..572.300 

123.406.700 

12.1.625.000 

j 

160.060,554 

4.1.10.1,42.1 

24.196.12,1 

.118.489.490 

1.1S".9.88.S76 

,304.560!865 

1 

PepDpits  I  Du«  to  hanki 
madf*  by  ani  *nd  bankini 
bounces  (i'^  correspon- 
baak$i>v  dints  iotha 
Csnadir  i  V-K. 


I  Duebtnksanj 

(WTiipOB- 

dents  outsids 

Cnnndi 

iid  the  U.  K. 


Bins 

ptjrnbls 


Utbilities 
Afleeptnnees  ootinriuded 

under  letters  under 

of  credit  fore;oiQs 

heeds 


Total 

Liabilities 


Loans  to 
!  directors  and 
j  firm*  of 
which  th^y 
1  are  partners 


$ 

2.5^4 

131. 71S 

rvOfi  I 
4.1Sft  1 
Mfi7:i4  ; 
240.6Sf>  ■ 

AM. .194  ' 

I.I2S.6«n  I 

120,34ft  ' 
1.36v<..MS  ! 

8.V>  ' 
9:8,-S2R 
46.'^.571  I 


Binds  of  the  Merchants  Kealty  ('orpofaijou  to  the  extent  of  $2.h34.00ft  t»ecured  on  premises  leased  to  the  Bank  are  in  the  hanns  of  the  public.  These  I*ond8  do  not  t 
t  Bonds  of  the  C'  ..  ..  .  .  . .  ..  .... 


10 

% 

1.244,01$ 

27g.337 

7$.587 
1.1fi2 
1  432  $1$ 
7,OA.S.337 

16,670.207 

1.41.TMI 

3.TM00 

1..M3.M6 

3$3.79S 

4M.9$7 

563.249 

15.525 


5.499..3R5  l  32,0,37.905 


I 

193.901 

45.36-4 

.mMi 

13.357 

3,i0 


1,56  901 
969,927 
22.16«l 
1.060.417 

546.365 
17.036  S 
21.93,3 


4.210,416 

142.140 


the  alxiAo  Statement,  as  the  Bank  is  not  riir^tly  liaWe  therefor^  ^oot  not^  to  Bank  ot  Montreal  return^ 


12 

S 

3.046.167 

376.479 

320.971 

315.193 


5.067.443 

1.030,679 

120.2^5 

50.96> 

43.691 

132.004 

3.900 


979.2,66  ; 

5.422  i 
t.M.004 
73.3.649  ! 

100.350  ! 
161.97.6  i 
169.242  i 
454.351  j 

620.930 
50.S.34S  , 


559.192.009  : 
169.430.754  ' 
54.6:7.742  ■ 
61,678.720  I 

47.164.9.5-5 
31.091.824  i 
113.424.650  ; 
,345.403.1,32  ! 


475,621.739 
104.904,215 
59.622.455  1 
66.625.3.'l0  j 

61.773.247  I 
103,469.605  ' 
20.542.223  ' 
2.‘366.5.59  I 


616 -VM 
.34-^.6.'i5 
996.52.5 


132.435 

170.437 

33.595 


3.919.214  :  2.330,859.46.5 


Average  gol  J 
and  (Njia 
held 

during  month 

Average 

Dominion  j 
notes  held  ' 
during  month 

1 

24.065.021 
0,474.2-51 
064  178 

1  580.649 

$ 

57.677,617  i 
11.803,482  . 

6.240.077  ( 
3.57-S.20:  J 

431  000 
184,774 
1.16.'5.380 
14. 764  .<100 

1.040.865  ■ 
266.2f0  ■ 
6.37,3.052  ! 
2I.O.50.OOO  1 

10.916.989 

:.9(,3.999 

913.779 

1.735.477 

20.323,147 
5.81.5,000  1 
2.200.313  1 
4.034.6;2 

.538.8,X6 

1.073.618 

T4.26S 

18.204 

?,o8:.n:fl 
8.76<t.l66 
778.018 
10.3.430  . 

79. 779.444 

153.242..349 

Cireatest  am* 
o’-JBtof  notes!  9 
(‘irrulation  at 


40.540  .540 

K5.309.7O9 

6.661.«5 

5-49ajB 

5.494.|H 

2.015.W 

7.994.025 

23.105.044 

30,125.081 

7.670.581 

5,306.352 

5.455.P86 

6,287.209 

10..536.559 

1.157.3.35 

353.552 

174. 756.-597 


»  C'aiUidian  Hralty  Corporation,  Kfd  .  lo  the  extent  of  |3.6<k>.00n.  eerured  on  premises  leased  to  the  Bank. are  in  the  hands  of  the  public.  These  Bonds  do  not  8pp.v<r  the  alxive  Statement,  cathe  Bank  is  not  dir»vtlv  liable  therefor  .-Footnote  lo  1?k»b  Bank  return 


(VRBENT  GOLD  AND 
feVBSlDIARY  COIN 


DOMINION  NOTEi 


In  Caiada! 


EUewbcra 


1 

2 

3 

4 

5 

6 

$ 

$ 

1 

t 

$ 

8 

8 

$ 

$ 

$ 

MontrMi  . 

21,7.14.763 

3,037.069 

24.701.832 

.15.210,491 

4.137 

85.2I4.334 

1.320.000 

16.000.00(1 

4,449.2.18 

18,447.746 

yov»ix'OU» . 

7.224.664 

2.293.354 

9.518.918 

15,461.269 

2,877 

15.466. 14e 

492,442 

6.000.000 

2.764.272 

9.986.229 

93.5.45.3 

935.453 

7,025.317 

7.02.1.317 

278.474 

2,150.00(1 

614.370 

4.26,5.818 

.•jeisona  . . 

587.598 

587,598 

3,105.695 

3.106.695 

195.000 

2.000.000 

564.019 

3.303.442 

Nationale  . 

429.164 

1.270 

4,10.,135 

904.840 

30 

(104.860 

1.10,000 

2,500.000 

62.1..’’..1S 

1.717.048 

Provinciale . 

189.317 

180.317 

290.871 

290.871 

1.11.561!  . 

542.S.’)0 

1.913.414!  .. 

Cnion . 

1.190,536 

912 

M9I.44K 

6,Pi3.602 

6.913.602 

396.00(1 

000.000 

861.664 

4,842,3161  .. 

Commerce  . . 

6.946.413 

2.221.549 

9.167.963 

17.38  f»68 

5.391 

17.386.759 

7.50,000 

10,P.50.0(HI 

3.136,582 

1,1.603.104 

Royal  . 

6^62,105 

4.620.008 

10.982.114 

22,401.701 

2.400 

22,404.102 

1.020.000 

10,.500.fl00 

27,3.11,196 

20.439.918 

Dominion . 

2,070.1.10 

178 

2.070..3M 

6.207.170 

1.129 

6.208.299 

300.000 

2,01)0.000 

962,762 

4.466  407 

Hnmillou  . 

948.293 

648.293 

3.193.890 

3,19.1.890 

2.50.000 

.VHl.OOO 

587.620| 

2.370,241 

Etnndard . 

1,758,602 

1,758,602 

3,802.134 

3.502.134 

200,000 

1,700.000 

440.713 

2.961.972 

561.419  . 

561.419 

3.484.256 

3.484.2.16 

200.000 

2.500,000 

1,212.9221 

2.291.284 

1.987.895 

1.987.89.5 

9.337,164 

9.337,164 

330,.502 

4.502,533 

1.458,289 

5.573.9081  ... 

Hterlinc  . 

76.386 

76.386 

1.020675 

1.020.675 

66.000 

125.278! 

71S.490!  . . . 

W  eyburn  Heewity . 

20.137 

20.137 

119.320 

119,320 

24.254 

27.7.50j 

20.566} 

Tot»l 

53.042.875 

12,174.340 

61.217,210 

1-1.1.761. 673 

15.9.14 

!W.777.$2R 

6.124.227 

6I.302.5.r^: 

45.702.8(^3l 

9S,921.M.ll 

Depoait 

for 

security 
of  note 
circulation 


Deposit 
in  the 
central 
gold 
reserves 


Notes 
of  other 
banks 


Cheques 
on  other 
banks 


Loans  to 
banks 
including 
bills  re¬ 
discounted 


Deposits 
with  and 
balances 
due  from 
other 
banks 


I’  Due  from 

Due  from  [  banka  an(i 
banks  and  ,  correspon- 
correspon*  |  dents 
dents  in  outside 
I  -  K.  Canaiie 
I  and  U.K. 

I  '  ' 

I  5)  ,  10 


Dominion 
govern- 
ment  and 
provincial 
govern¬ 
ment 
se'^urities 

n 


Canadian 
municipal 
securities 
land  British 
Foreignand 
colonial 
securities 

12 


Railway 
and  other 
bonds 
deben¬ 
tures  and 
stocks 


('all  and 
shortloans 
in  Canada 
on  stock 
deben¬ 
tures  and 
bonds 


Call  and 
short  loans 
outside 

Canada 


Other 
eurrent 
loans  and 
discounts 
in  Canada 


l.OlAj 

I6.ai8^ 

I 

1.12.5' 

2.6t)9.082j 

6S,9711 

6,60.1; 

i 

C.l!*4{ 


301. 987 
5,')7.n2r 
.5.000! 
25.5.0:5' 


14 


CrJumn  No.  4.  Of  this  deposit  $9,502,533  is  io  gold  cmn:  the  balance  is  in  Deminion  pnter 
♦This  amount  ineludee  $646,000  bonds  of  the  Merchants  Realty  (‘:orpoTation  held  by  the  Bank  that,  were  not  included  to  the  publk.— Foot-note  to  Bank  of  .Nlonireal  ret  irn 
fllus  asouBt  $1,150,000  el  Bonds  of  the  Canadian  Rt^ty  Corporation*  Ltd.,  which  were  not  issued  to  the  public.  »nd  1999.300  of  Stock  of  the  C  ansdixQ  Realtv  Cornori 


$ 

$ 

% 

2.856.400 

6.646.431 

.50  993.712 

30.3.5.5.711 

4I2..52S 

1.90.1.43.S 

32.180.309 

9.493.268 

728.051 

15.405.777 

,3.828.657 

1.645.796 

1,279.950 

6,894,251 

1,258,625 

881,2-16 

10.244 

6.r).54.9W 

183.311 

2.450.160 

2.963.708! 

4.11.178 

1.129.824 

17,150,696 

7.697.717] 

973, .>04 

0 

1 

i 

35.656.180 

I2.S.>1,4.10! 

1.8.10.0.11 

21,740.867 

3,1.283,610 

15.5.16.,89s| 

94.4.50 

1., 147.000 

17.241.670 

3.620.7871 

476.573 

3.149.868 

2,779.0701 

27,‘l08j 

481.46.8 

8.705,8.87 

2.'.>0.1..140j 

25  324 

474.066 

3.440,20.11 

6..1.12,227i 

1.7,52.572! 

I3.970.,1S6; 

4.615.89,5; 

166.0.571 

I0.334.75Sl 

I.361.03.1j 

24. 76.5  j 

59.812 

6.672! 

13.3141 

vS0l.72O; 

49  9.17.0.5?  252.889  383!  1 1 1 .778.687, 

Other 

Loans  to 

current 

the  govern- 

loans  and 

meat  of 

diecounta 

Cuindk 

outside 

Canada 

! 

1 

S  :  6  I  $  '  t  i  $ 

2.840.,5S1|  6.667.489' 120,.589..515  220.57S'>fifi'  ixtqxai.! 

'2:ai9:«6: 


49(1.13S| 

1.401.5.56 


7ft().123! 

4,63r,7i: 

4M.13!l' 
$.6.52.601 , 
l.S.’S.d’ij 


46„5!)0.2,58! 

39,207.0031  . 

:5..538.757l 
14  368.403:  . 
60.773.422  2.502.604 


6.924,089,  15.717.4711  21,957,a30l  167.764.680  j  23;057.222 


I 

9.61.5.1.16!  19.378.002  :  44.179.513l 
2.5.59.l06i  6.178.201  3.404.195i 

7.147.726, 

3,051.7771 


4(’S.I24| 

3«,065j 

SI2.675i 

4116.8291 

294.575; 


.1.444.313- 

3.980.5201 

117.637: 


151.517.9,10!  97,7.17 
50.085,878  352.215, 

38,020,819  I 

43.449,089 

36.126.968 
55.740,781  .... 

7.2.16.17.1  ... 

2.429.765 


Ootni  to 
pro¬ 
vincial 
govern- 
meotf 

lioans  to 
cities, 
towr.?. 
municipal¬ 
ities  and 
school 
districts 

Grefdue 

Debts 

Real 

estate 

other  than 
hank 
premises 

Mortgages 
on  real 
estate 
sold  by 
the  bank 

Bank 
premises 
a»  not 
more  than 
cost.  less 
amounts 
written  off 

Liabilities 

M 

customers 
unde’* 
letters  of 
cradit  as 
per  contra 

A 

fSC’S 

in  not 
uncludM 
to-ie:  tas 
re^omj 
heali 

Tof»! 

A»st?i 

19 

20 

21 

22 

23 

24 

25 

26 

$ 

$ 

9 

$ 

g 

$ 

$ 

$ 

4 

1  637,767 

22.426.164! 

1.014.29,1 

.19.1,061 

9.19  911 

Ift.oiio.oort 

3.048.167 

*1,289.4.12 

615.446.**.: 

4.482.789' 

2.7l0.4(Hl 

343.403 

374.300 

67.959 

145.279 

7.310.623 

3.474.927 

376.479 

:’-20.97l 

183.949 

220,216.720 

97,712.476 

. 

-  678.450i 

518.476 

44.615 

17.944 

3.12.516.5 

315.193 

377.322 

71,367.403 

. 

.328.822' 

875.672 

469.228 

329, 17S 

178.369 

.124,975 

.10,847.211 

1.426.3041 

207.202 

5..500 

(1,650 

i.;ho.:u 

I66.9.37 

35.91.5.:H6 

3,.196,90? 

4.613.057 

414,737 

231.219 

386.9.50 

2.-366.166 

1.13,3.529 

7,481 

123,73l.:jOft 

2,452,669 

13.231. 999  i 

703.924 

960.483 

16S.7S8 

7.666.451 

.1.124,615 

59.667 

382,053.181 

428.894 

9.169.953 

480,853 

2.018.429 

395.446 

13,a56.749 

.1.087.441 

31R..380 

520.495.^55 

18.339 

1.251.074 

339.309 

65.668 

15.125 

6.3(V7,6i: 

1.0:30.679 

429.039 

119.231.672 

4.146.209: 

49:5.011 

700417 

1  mm 

3,:i82.171 

120.225 

375.746 

69.60b.3U 

1,983,736 

270.729 

253.440 

66,000 

U887.471 

.60,98:1 

70.824 

73.708.144 

2.173.117 

721, .184 

.111.679 

598.111 

3,661.697 

43.891 

99.0S9 

784.138 

5.044.866 

458.531 

439.581 

S81.652 

4.790.042 

132.004 

119.312.644 

427.4141 

25.538 

126.11 

7.:15S 

590976 

o.9or 

104.658 

22.739.333 

141.343 

109.2:11  128.352 

38,741 

217.777, 

73.294 

3.6S6.345 

8918.710 

74.236.691 

_ 

7.3.50,833 

6.274.388 

3.613.289 

69.2:9.144 

16  7S8  079 

4.4.87,478 

2. .iO-V  000,6*19 

Corporauea.  LM  -  in'  t»nk.— Fopi-boU  to  I'luot  Book  Mtutn. 


Deportment  of  Fmance,  Qtuva.  Ffpietnher  22n4.  103,1 

J.  C.  SAUNDERS.  Deputy  Mimster  of  Fiaoace. 
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BOND  MARKET  NEWS 


Dominion  of  Canada 

1923 

Refunding 
Loan 
5%  Bonds 

Conversions  attended  to. 

New  subscriptions 
solicited. 


BONaHOlDERSOF:™»K«J  »f 
STEAMSHIPS  Ca‘ 

CONTROL  TRUST 


New  Interests  Acting  on  Behalf 
of  Buyers  of  Recent  Issue 


T'.xe  larce  buying  of  Quebec  Rail¬ 
way.  Light.  Heat  anr!  Power  Com¬ 
pany  ,1  per  cent,  bonds  is  thought  to 
have  l>een  for  a  special  reason.  Al¬ 
ready  considerable  amount  of  tihese 
have  been  taken  ever  by  the  same  in¬ 
terests  and  it  is  expected  that  in  the 
plan  for  the  financing  in  connection 
with  Quebec  Power  this  issue  will  be 


Given  Proxies  of  “Voting  used  as  collateral  against  the  new 


RENE-T.LECLERC 

I  r»c«rporat*<l 

M*ntr*«l.-  IS*.  »»■  J«me«  St. 
Qutbec;-  74.  St.  Pattr  St. 

vESTABi^lSMCD  IIOl) 


Trust”  in  London — Not  Much 
Likelihood  of  Dividend  This 
Year. 


‘e- 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


The  I'rst  information  indicates  that 
there  is  not  much  likelihood  of  any 
di\i(iend  on  Canada  Steamships  pre- 
IrriTd  riilier  now  or  at  the  end  of 
the  present  year.  Por  some  time  past 
there  has  been  a  good  deal  of  discus¬ 
sion  a.s  to  whether  the  dividend 
.  would  he  paid  or  not.  owing  to  the 
i  tact  That  after  not  paying  a  dividend 
I  for  two  years  the  control  of  the  com¬ 
pany  wouiil  pass  to  the  preferred 
1  holders  from  what  is  known  as  the 
i  voting  trust  of  the  company.  It  was 
I  thought  that  an  effort  might  he  made 
.  to  pa.x-  a  quarterly  dividend  at  the 
end  of  the  year  with  a  view  of  hold¬ 
ing  eonirol  ‘or  another  two  years. 
As  the  lime  ai'proarhes  for  the  elose 
of  the  (ompany’s  season,  as  well  as 
for  any  action  to  be  taken  regarfling 
a  preff  rred  dividend,  the  opinion 
among  interests  (dose  to  the  company 
s  that  no  such  action  will  now  be  j 
taken 
It 


offering 

Certain  houses  have  t>een  steady 
buyers  of  the  bonds  lately  with  a 
view  of  turning  tJtem  in  later  on 
should  the  plan  be  worked  out  to 
use  them  as  collateral. 


TIGER  TIRE  COMPANY 
.$150,000  ISSUE 

The  Tiger  Tire  A-  Rubber  (  ompan> 


Sl.io.ood.  .s  per  cent  .  TO-year  I'ond.s. 
the  money  to  he  used  to  purchase 
additional  machinery  and  to  replen¬ 
ish  working  capital. 

Tiger  Tire  ^  Rubber  Company 
operate  a  plant  at  nellerille.  (fnt.. 
for  the  manufacture  of  tires  For 
some  time  the  plant  has  beer,  idle 
and  the  company  has  decided  to  add 
drug  sundries  to  their  lines  It  is 
for  this  luirpose  new  machinery  is 
retiuired.  Fapital  o'.itstanding  is 
$51".3.SO  preferred,  and  .SI  .2.o<' 


cemmon.  In  their  l.asi  financial 
s  pointed  out  that  while  the!  Sept.  .SOih.  Ifi22.  ilie  coiii- 

company  has  had  a  good  sea.-ion  it  I  showed  gros.s^profit.s  of  .tl'C.. 

has  still  a  long  way  to  go  before  it  isj  ‘’f  only  .rfi.l.'i.". 

in  a  position  to  consider  di.siribntion  - - 

on  the  preferred  stock,  as  it  will  hei.ACUiyp  MHIIMT  DflVAl 
nece.ssary  to  further  improve  the  j  HOiAIIIU  lYlUU  f*  I  ItUTHL 
company's  working  capital  before 
getting  to  a  point  to  consider  any 
proposal  of  this  kind. 

The  question  of  the  voting  trust.!  ,xirccfnrs  of  the  .Mount  Roval  Ho- 
IS  felt.  IS  not  of  .such  paramount  j  Company.  Limited,  are  sending 

out  circulars  to  the  delrenture  hold¬ 
ers  of  The  eomvany  inviting  them  to 


namely.  Wood,  Gundy  &  Coinpany: 
Dominion  Securities  l.’orporation, 
1. united;  .National  City  company, 
Limited,  and  A.  E.  Ames  &  Company, 
Limited,  have  authorized  an  Is.sue  of  obtained  the  co-opera¬ 

tion  of  all  chartered  t>anks  in  Can¬ 
ada.  as  well  as  of  important  finan¬ 
cial  institutions  throughout  the 
Country.  This  group  was  represented 
in  dealing  with  the  various  .syndicate 
members  by  Wood,  Gundy  A  Com¬ 
pany,  in  whose  offices  the  records  of 
syndicate  sales  were  maintained. 

So  complete  was  thi.s  organization 
and  so  thorough  were  the  prepaia- 
tions  that  not  only  was  the  original 
s.172.u00,000  suhscrihed.  luit  the  Syn¬ 
dicate  found  it  necessary  to  ask  tlie 
Minister  of  Finance  to  increase  the 
loan  to  $200,000,000  in  order  to  avoid 
rery  serious  embarrrassmeut  in  fill¬ 
ing  the  present  demand  for  bonds. 

It  is  interesting  to  remember  that 
prior  to  the  war  the  largest  Can¬ 
adian  Government  Loan  ever  made 
was  about  £ti, 500.000.  This  waa  made 
in  l.ondon.  The  present  loan  Is  the 
third  operation  to  break  ail  records 


Remarkable  Success  of  the  New  Loan 
New  Records  for  a  Single  Transaction 
$346,000,000  of  *Tax-Free^^  Retired 

The  announcement  by  the  Rt.  Hon.  I  for  a  single  financial  transaction  in  I 
W.  S.  Fielding,  .Minister  of  Finance  I  '^is  country.  The  first  was  the  sale  i 
of  the  closing  of  the  new  Dominion  i  Government  of  $19,000,000  of 

„e  1  _  .  .  ;  Mefory  Loan  bonds  purchased  by  the  I 

of  Canada  loan  at  $200.000, 00(‘  brings  :  o„,er  to  suppori  tbe 

to  a  conclusion  one  of  the  most  in-  market  in  1919  and  1920.  The  second 
teresting  financial  operations  in  the  1  record  was  the  sale  in  ,Tuly  of  this 
history  of  Canada.  !  year  of  $22, 500, ixio  ('anadian  National 

It  dilfers  from  the  Victory  l.oan  Railway  Equipment  Bonds  to  a  pro-' 
campaigns  of  the  War  period  in  the  |  nilnent  Cansidian  syndicate.  The 
fact  that  it  was  not  fea.'iib’p  in  time  ,  pre.scnt  operation,  of  course,  eclipscv; 
of  peace  to  commandeer  i.he  .‘(orvtres :  entirely  these  former  records, 
of  the  thousands  of  voluntary  work-  I  UcfciTiiig  to  the  factors  which  con- 
ers  associated  with  the  war  time  j  tributed  very  largely  to  the  succes.s ' 
operations.  The  present  transaction  j  of  the  present  loan,  the  Syndicate 
also  involved  a  direct  and  definite  j  Managers  drew  attention  to  the  cor- 
purchase  of  bonds  by  four  houses,  dial  and  unstinted  support  received’ 


HOLDERS  TO  EXCHANGE 


(•on\x>rt  their  holdings  into  R  per 
('em.  preferred  stock  before  October 
loth. 

.41ihr»ugh  debentures  became  con¬ 
vertible  on  and  after  .Inly  1st  last, 
only  69  per  r>ent.  so  far  have  been 
turned  in.  The  directors  met  for 
dividend  action  last  week,  but  de¬ 
cided  to.defer  action  until  conversion 
had  been  completed. 


Will 

Buy 


TUTTLISTm  ST0rKS= 

I  25  Bwffnio  Pfil, 

I  10f»  BiiffnI** 

Windsor 

5<>  leOew*i«  London  Toai 
jl  JCK)  lyondon  I'fd. 

10(000  C  sin.  Ahsoc.  Gold- 

I  lields. 


Will 

Sell 


100  CoojcrRFO  Tlrrwrery 
25  K.  A  5.  Ffd. 

50  li.  A  S.  I  om. 

5,000  K.  A  S.  7Cr-  HonslR. 
25,000  Con.  A»ao.  <«old* 
flcldA. 


.Arnirale  quotations  niaintnined 
on  all  (ioTeniment,  Municipal 
and  Corporation  Ilonds. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 

30S  BAY  STKKK.T  TOIIO.VTO. 

Adeintde  .tlTfl-7 


B.  C.  Debentures 


I  F  r  ott’ft  rtfirf 

! Saguenay  Pulp  &  Power  Co. 

65  2^.  BONDS 

;  T^IIP  ‘filly  Jut,  |0.'l4 

Price:  92^  2  to  yield  T.SO'Tr 

Fronlenac  Breweries  Co.  Ltd. 

67r  BONDS 

Tfiie  T)er.  l«t.  10“! 

Price:  85  to  yield  7.257c 

TheRi*  attPR^IIrc  offrrlncs 
merit  your  oonsiderntion.  A$»k 
for  rircolnm.  I 

Agcnff  engtiirfcf  TcfiV/rr/f  I 

CICSMITH  &  COMPANY 

UMITBD 

ffivmttmeni  Bankett 

17  St.  John  St. Montreal 

PHONE  •  MAIN  -  4t2 


intere.st  at  the  moment  as  it  used  to 
tie.  Inasmuch  as  it  is  claimed  the  new 
interests  who  have  hern  acting  on 
lx  half  of  the  purcha.sers  of  the  re¬ 
cent  bond  issue  have  also  been  given 
the  proxies  of  the  voting  trust  in¬ 
terests  in  London,  England. 

During  the  past  few  months  there 
has  lieen  some  speculation  in  Canada 
Steamships  preferred  on  the  strength 
of  the  possibility  of  a  dividend.  The 
buying  developed  in  Toronto  n'mong 
some  interests  who  came  across  the 
two  year  clause  and  thought  there 
might  be  a  cliance  for  a  turn.  More 
recently  though  this  buying  seems  to 
have  petered  out  From  time  to  time, 
however,  there  has  been  .some  buying 
of  the  stork  by  people  who  are  taking 
it  and  putting  it  away  for  a  long  puli 
in  exportation  that  another  .season 
like  the  present  would  help  the  com¬ 
pany  to  get  to  a  point  where  it 
might  reasonably  consider  the  pio- 
ahllity  of  cleaning-up  some  of  the 
:  arrears  on  the  preferred  isstie 

f  I,  LRKF  BROS.  BOVOnOI  OF.RS 

MLFTIM.  I*OSTI>OM:it 

Toronto.  —  The  special  general 
meeting  of  the  7  per  cent,  refunding 
bondholder.s  of  riarko  Bros,.  I.iniited. 
has  lieen  postponed  until  3  p.in.,  Mon¬ 
day.  Ortober  29th 

A  eertifirate  showing  total  hord.=  j 
oiil.sianding  at  $t!r,S  5('i0.  was  deposit-! 
ed  with  the  meeting  tiy  the  Mont>-<al  ' 

Trust  Company,  however  ,\n  aitinp 
is  now  pending  before  the  ,\ova  .*5'  - 
tia  roiirts  to  determine  the  ciwmr 

:7hip  of  S5rtn.Aon  of  these  bonds  whieh'po,-  cent,  for  the  quarter  ending  Oe- 
were  delivered  by  the  trn.st  eompany  , tobrr  31.  1923.  tngethef  with  a  bonus 
to  e  laike  Bro.s.  on  an  order  of  the  (or  the  year  of  1  per  rent  .  both  pa.v- 
company.  |ahle  .November  1st.  dTie  transfer 

w  I  Henderson,  ehairman.  unrif  rj  hooks  will  be  closed  from  the  17tb  to 
tbe  terms  of  the  mortgage,  ad.iournef'  Isipt  of  October,  both  days  inelu.sive. 
’  Z'  ”5901  ing  for  four  weeks,  in  oide-  i  Tlie  annual  meeting  of  the  share- 
that  It  might  be  possible  to  hate  aiholders  will  be  held  at  the  head  of- 
quoniTO  present.  |fj,p  ,j,p  bank  on  W'ednesdav,  2Slli 

New  intere.sts  are  prepared  to.,i.,y  .November, 
enter  at  once  (nto  rehabilitation  of  _  _ 

h, \Ki:  SIT’I  RIOR  ROMID 

Ri  -Ki.Ki  ri  i»  r>t  n  \>gu) 

.At  the  annual  meeting  of  stork 
holders  (if  the  Lak”  Superior  (  or- 
poiation  held  in  i  amden,  .V.  .1  .  only 
routine  business  was  fransaeted. 
'lotal  stork  represented  at  the  meet 
Ing  was  226, non  .shares  The  follow¬ 
ing  (iireetors  were  una.nimously  re- 
elri  t7'd : 

Sidney  Afason.  TV  H  Cunningham 
H.  <  oppell.  W.  (■  Franz.  Alex  Tavjor. 
T.  Gibson.  T.  D  TVood,  .1  S  Dale.  R 


from  the  press  throughout  Canada' 
and  the  obvlotis  enthusiasm  with  ' 
which  the  Canadian  people  welcomed 
the  opportunity  of  doing  their  own  ' 
financing  rather  tlian  to  have  the 
funds  come  in  from  an  outside  coun-  I 
try.  ' 

From  the  standpoint  of  the  Domin- ! 
ion  Government's  finances  this  loan! 
has  the  advantage  over  last  year's , 
Sion.nno.nnn  loan  made  in  the  T'nlted  | 
States  that  instead  of  the  interest  ' 
going  out  of  the  country  to  enrich 
the  business  tit'ople  of  our  neigh¬ 
bours  to  the  Siiuili.  tlie  entire  interest 
on  this  new  loan  will  lie  paid  in  Can¬ 
ada  to  Canadian  investors,  and  tlie: 
income  resulting  tlierefroni  will  be 
fully  available  for  taxation  by  our 
own  Government 

During  the  twelve  months  ending 
November  first  of  this  year,  the 
rrovernnienl  will  haxe  replaced  $3-16,- 
iMMt.OOO  of  lax  free  houils  with  an 
equivalent  amount  of  taxalile  secur¬ 
ities.  of  which  ail  but  Siftn.ooo.ooo 
have  been  taken  up  by  (  anadian  in- 
vestor.s. 


A 


NEW  GOVERNMENT 
BOND  ISSUE 

NEW  issue  of  Dominion  of  Cana(Ja  5% 
Bonds  dated  October  15th.  in  dencminations 
of  $100.  $500.  and  $1000,  maturing  in  1928  and 
1943,  is  now  being  offered  to  the  public. 

Holders  of  V'^ictory  Bonds  maturing  November 
1st.  1923.  may  convert  their  holdings  into  the  new 
loan  on  advantageous  terms.  Bonds  of  the  old 
issue  will  be  accepted  for  conversion  at  par.  the 
holders  retaining  their  November  coupons.  The 
new  five-year  Bonds  are  offered  at  99  and ‘interest 
and  twenty-year  Bonds  at  98L4  ^rnd  interest. 

The,e  Bond-v  nre  an  attractive  investment  and  subscrip¬ 
tion,  will  be  received  and  conversions  may  be  made  at  any 
Branch  of  this  Bank,  where  full  particulars  will  be  furnished 
upon  request. 

THE  ROYAL  BANK 
OF  CANADA 


Canada’s  Tariff 
Policy 


NEW  LIGHT  UFON  CAN’S. 
GIFT,$1,  287,000,000 


Service  to  Brokers 


We  Maintain  Active 
Markets  in  the  following: 

Due 


BT  HOWARD  SMITH. 

President  (anadian  Mann  fact  iirers* 

Association. 

The  present  tariff  is  not  sufficient. 

It  must  be  raised  If  this  prllcy  is 

adopted  there  will  be  no  trouble!  ly  .m  in-vrstment  of  $2. 635. 1,* 
about  getting  capital  for  productive 
enterprises;  It  will  flow  naturally 

towards  the  country  w  here  it  can:  Towards  this  investment,  the  Do- 
make  a  piotit.  There  will  Ite  no ,  minion  of  F.mada  irrespective  of 

_ _ trouble  about  immigration.  Imiiii- 1  fuovinci.'il  .ind  mtipicipii!  aid. —  with 

.  igrants  follow’  opportunities  lor  eiii-  ,i.  popuialion  of  less  than  nine  mll- 

.4mong  cert.flcates  *  fart  ed  hj  the  |  j  jjjp  ,jr]p  is  linns,  has  contributed  in  cash  either 

inicipal  Department  of  British  ! 


(fonf limed  from  Page  I) 

bee  Bridge  and  $25,230,003  spent  o'l 
r.iilways  by  Provincia.1  Governments, 
a  total  of  $-170, 501. 577. 87.  This  add¬ 
ed  to  the  capitalization  gives  roiigt,. 

13. 

Canada’s  filil,  $l,'2S7.0flfl.OOO. 


Province  of  Alberta  5  s  . 
Gov't  of  Newfoundland  5' 
Montreal  L-.H.  &  P.  4 '/i  s 
St.  Maurice  Power  b'  x'.s  .  . 
Quebec  L.  H.  &  P.  5’.s.  .  .  . 

Manitoba  Power  7's . 

Canadian  L..  &  P.  5's  .  .  .  ,  , 


1948 
1942 
1932 
1953 
1939 
1941 

1949 


Miller  &  Company 


iM(mhrr!s  Sfii<  York  Slock  Kichingc  > 

8S  St.  Francois  Xavier  Sv. 

Telephone:  Main  6440-1-2. 


MONTREAL 


.tiinicipal  Dejiartment  m  j  turning.  There  are  many  evidences  ;  by  way  of  subsidies,  loans,  stock,  or 

olumbia  R„rrarii  ■  people  of  all  occupations  realize  |  b'nnd  purchases,  capital  expenditure. 

'  .  '‘  oi  deficits.  $1,206,939,899.  Regardcfi 

■s":  nil  investment,  there  should  he 
added  $8(1.125,083  in  tinpaid  intorest, 
which  is  being  e.arried  against  for¬ 
mer  privately  owned  ra.llw-ays  in  tbe 
hope  that  some  day  the  DomfnJon 
may  rereiive  eonsridera.11on  in  the 
matter  of  interest.  To  this  total  ln-| 
vestment  of  $] ,287. 064. 982. .57  of  f'an- 
adian  piiblie  moneys  may  be  added  j 
the  $74.5,50,000  xoted  on  railway  ar- 
roiint  at  the  recent  session  of  Par¬ 
liament.  which  swells  Canada's  pro- I 
vi.sinn  toward  rail  transport  to  $1.- 
361.61  1,982,57. 

“Canada  ha.s  surely  been  n  'good  , 
provider'  where  her  railways  are  ' 
eoneerned  And  Canada's  r.ailways 
do  not  by  any  means  tell' the  (iilire 


Itilst  Tiinnei  and  Bridge  renipany  .  that  a  higher  tai'ift  is  neres.sary  to 

Lean  B.v-la«.  tifin.ana.  payable  in  ’  proteet  the  country  and  to  bring 
fifly  yoar.<  v  itb  inteie.xt  at  <a  per  cent  ' 
payable  half-yearly. 

Distrut  ef  North  Vanceuver,  Bnr- 
rard  Intet  Tunnel  and  Bridge  Bcun- 
pany  Lean  lly-1n(y.  $2.M,n''0.  payable 
in  fiftv  \  ear.«  with  interest  at  II  per 
rent  pa.vnble  half-veai  l.\ . 

City  f.f  .N'rl.sen.  Liectl 
fewer  Lviensuin  By-law 
able  in  twrnt.v  year,  with  Intere.m  at 
.510  per  ern'  payable  b.nlf-yearly 

Cit.v  ef  BevrI.stoke.  by-law  No.  310. 
tttl.of.f).  payable  m  four  years  rrilh 
inteve.,’  at  .5  per  i-eiit  pa.vable  half- 


IMI’I  RI  \l 


HA>h  THVIDIND 

BDM  S. 


A>D 


Tlie  directors  of  the  Imperial  Rank 
of  c.mada  declared  .a  dividend  of  3 


prosperity  to  its  ciilzen.s. 

Four  Serious  Reductions. 
Following  the  war  it  was  repres- 
jented  in-  agitators  that  the  customs 
larlf  was  responsible  for  most  of  tbe 
' coiiiii rv'.s  iioiihles.  and  that  nianufai 
'liirers  were  taking  advantage  ol  the 
tariff  to  raise  prices.  Lndcr  pressure 
of  public  oitinion  created  by  these 
statements  four  serious  reductions 
have  tifcn  made  in  the  tariff,  two  in 
1919  an'i  1920  by  the  firevious  Gov¬ 
ernment  and  two  in  1922  and  23  liy 
the  Liberal  fiovernnient 

Dili  l  oner  larii  llriiig  I’rosperilj  I 

Rut  where  is  the  pposperlty  that 
wa.s  promi.scd?  Have  tlie  yrais  i  nin- 
cldent  with  the  four  tariff  rnluctions 
li(  en  good  yrai  s  lor  the  farmer?  Have 
Ihc.v  bren  good  years  for  the  consti- 
niPis?  Is  tlie  pnpn'ation  growing? 
..yre  llir  railways  prr.fitahfe?  Are  the 
banks  improving  their  standing  and 
adding  to  their  irserves?  Has  the 
rountry  dctelcped" 

I  .  S.  I  (irging  Ahead. 


i  LaCompagnied'Obligations 
et  de  Placements 
des  Trois-Eivieres,  Limitce 

Tel.  1046 

THREE  RFT'ERS. 


GOODYEAR  TIRE  YEAR 
PROVED  SUCCESSFUL 


Safe 

Sound 

Seasoned 

Securities 


r-U’  fl  nu 111  her 


C. 


I  plant  and  to  place  men  quickly  it 
mills.  Pro.spertive  purchasers  hav 
jal.so  made  certification  to  effect  tb.sf 
they  had  available  a  right-of-way 
which  would  be  required  to  bring 
water  supply  over  five  miles  dls- 
tanee  to  the  mills  at  Brar  Rivir 


RR\MPT0.\  ROMbS 

NOT  AMARDI  D 

i  Toronto  -  Brampton  Town  '  ogneiL 
has  derided  not  to  award  the  .'tL5,''(ii(^ 

,  issue,  in  annual  instalment.  '  pel 

I  cent,  or  .5  1-2  per  rent  bonds,  until  j  Home  .Smith,  H  1  rnderhill,  F.  M. 

further  notiee.  Mr  Cnrkett,  r  lerk. !  Cowen.  H  <  Coleman,  R.  W.  chllds. 
I  states  that  only  five  tenders  had  been  j  F.  G.  Colby, 
reeeivrd  and  council  had  derided  not  [  At  the  meeting  of  the  board  fol- 
to  open  them  until  more  tenders  were  lowing  the  sharehnUle.rs  meeting 
I  secured.  |  officers  were  elected  as  follows: 

It  was  Ifkely,  he  said,  that  Bramp  ;  President.  \V  H  <  iinnlngham;  5'ire- 
ton  would  call  for  fenders  at  a  later  '  Presidents.  H.  (  oppell.  yv.  C  Fra.nz. 
late  when  the  Dominion  loan  hadjand  .Tames  Haw.son;  .Secretary,  Alex 
iiccn  cleared  away.  iTaylor;  Treasurer,  .T.  Haw-.=on. 


B.  C.  Municipal  Expenditures 

Increased  One  Third  Since  1915 


story.  Canada  has  had  to  tind,  as 
well.  $200,000,000  on  cana!  aciniint. 
which  has  added  to  tlic  gciurai 
transportation  liiirdcn  of  the  Itnmln- 
lon.” 

rrovinrial  Burdens  as  Midi. 

In  addition  to  the  $1,361,611,982.57 
It  has  been  necessary  to  find  for  the 
railwa.v.s,  the  Dominion  ;  t.iivis  com- 
Witb  such  a  pnliry  it  is  impos.slble  j  mitted  to  the  giiaraulei  of  lallway 
for  Canada  to  pjospci,  and  while  the. stocks  and  securities  aiiiniinting  to 
Lnited  Htaics,  wbiiti  ba-  sirengthen-  $471,69.5.903.50  'Ilusi  guarantees, 
cd  its  tarit'l  walls,  lias  b«  en  forging  jnt  one  time  considi  red  a  remote  con- 
ahead.  (  anada  has  In  cu  experiencing  iUngenf  liability,  have  b(  conic  an  ac- 
tbe  severe.st  depression  in  agrirul -  j li^ c  clini’gc,  and  in  cvcjy  m.-t.ance 
lure  and  industry  k'lown  for  many  |the  guarantee  of  the  Iiotiiinion  (3ov- 
years,  and  ha-i  I'ist  large  numbers  of  |Crnnicn1  has  been  honored  In  addl- 
its  poptilation  to  the  neighboring  ition  to  the  giiar.inli'es  of  the  Ttoniin- 
republir.  lion  Government,  eertain  pmvinces 

.  ..  ' giiaranterd  c.-iiiadian  Northern  and 

Increases  Rrifisli  I  reierenre.  jGiand  Ti  imk  Pacific  branch  line  and 
Increases  in  the  British  preference  mher  bond',  totalling  $96,542,789  59. 
have  aggravated  the  situation,  ihe  'fVf,  finminion  Government  has 

changes  being  partir  uiarly  harmful  |  v  jili  proprietorship,  the  privl- 

to  the  ('anadian  woollen  and  knitted  'joj-p  of  paying  the  unearned  intere.st 
Industn.  Designed  to  increase  the-„n  these  provincial  ly  guaranteed 
percentage  of  (  anada's  pnrchase.s  , 
from  the  Cnited  Kingdom,  the  tariff  ' 


ha-s  failed  of  it:  purpose,  since  Can¬ 
adians  to-day  are  buying  consider¬ 
ably’  more,  proportionately’,  from  the 
United  .States  than  from  the  United 
Kingdom.  To  increase  the  prefer- 


Defirifs  $-209,nn0,flni>  in  3  Years. 

Including  fixed  charge.s  the  total 
deficits  on  Caniidian  .National  Rail- 
wavs  fincluding  the  Grand  Trunk) 
were  $74,939,839  in  1929.  $72,662,278 


(From  the  Tictoria  Rnreaii  of  The 
Financial  Times.) 

5’irtoria. — E.xpenditures  of  British 


ence  still  further  will  not  effect  thejj^  jpop  and  $69,251,845  in  1922. 
desired  end.  I  am  convinced,  but  w’iH|.j^,.p  a  third  of  these  deficits 

prove  more  harmful  still  on  <  anadian  i  interest  charges  due  the  Can- 

industries.  which  cannot  successfully  Government,  which  has  bad  to 

compete  w  ith  the  more  ( heaply  open- i money  to  pay  the  int.er- 
ated  British  industries.  charged  due  the  public.  But  these 

deficits  alone  do  not  represent  the 
"amount  of  money  Canada  has  had  to 
provide  on  railway  account  at  each 
The  importance  of  the  tariff  to  the  tresslon  of  Parliament  in  recent 

There  are  heavy’  caplt.al 


Hufue  Uonsninplif'n  Fartory  Depen* 
(lent,. 


with  54:  Cranbrook,  51;  Port  Alber- 
ni.  Prince  George  Chilliwack,  59  ; 

Pori  Coquitl.'im,  48;  Alberni.  New 

1  Wesiminstetr.  45;  Nanaimo,  44.5;  Ifarmer  can  he  easily  demonstrated,  years 


11.  Carlisle.  Vice-Pre -idcnl  aiu' 
•Man.  of  Goodyear  Tire  A  Bii 
licr  Co.  of  1  .iiiada.  l/iniitcd,  m.iio 
Hit’  following  .ci.ati  mcnf  in  ri  •aid  i  ■ 
till'  operation  of  tl.i*  comp.in>  fo' 
the  fiscjil  yc.ii'  ending  Bcp’cml'i  i 
oiilh; 

“The  anditid  statemnnt  .■■liou'd 
tifow’  approxim.iii  ly’  .i.s  follows: 

I'a'h  on  h.md  . $  liui.Oim 

Reserves . 1 .7(t(i.(i((  ' 

.sitirplu,’,  after  p.iynient  of 

dividend . L,5((9,(i  c 

■'The  net  e.srniiig.  should  .ippiox 
imate  double  the  rcqnireinenl.x  foi 
yi  trly  dividends. 

"The  net  sail.;  wi’l  show,  ’’i  .'cl 
Ill’s  and  (tnt.s.  ;in  incrcaic  over  la^-! 
.v  ear.  and  in  units  a  very  luatei  ial  In 
crease.  'I'be  rompany’  lia.s  no  fixed 
or  liank  ind<  hicdncss.  It  disfount 
all  its  hill.'. 

“Wo  will  soon  he  «  nlering  the  win 
ter  months,  wlicn  it  will  lie  nece  ■ 
sary  fo  accumulate  large  stocks  of 
mantifact  ircd  goods  to  prn<  iib'  lor 
-  pring'  dcliv  erie.s.  This  neces.si 
late  I  the  lying  up  over  .n  period  d 
five  or  six  months,  of  a  large  sum  of 
inonry.  For  tliis  reason,  ami  owing 
to  di.sturbcil  financial  condiilniis  of 
the  conntiy.  youi-  ho.ard  of  dircclois 
ai’c  of  the  opinion  that  they  are  serv 
ing  yoti  best  in  not  paying  a  (letf’ncd 
divitlend  a.t  this  time"’ 

(  rn  OF  I.ETIS  ROMI.S. 

The  City  of  l,fvis.  Que  .  w’lll  call 
for  tenders  for  the  purchase  of  $|('9.- 
999  of  bonds,  to  allow  the  paving  of 
certain  streets. 


s.  Bv 
H  ?•  1  f 


tni't  I  M * <'•1  t  h«  n  .n  l»i  1  • 


■fciiiiinr’nti  till 

tltli;ni.'  *'11  H 


tnUiiit;  Fund 


.M 


•  iiip 
-fill 


IV  )»» 
.pc  f.f 
iini  )i<( 


Pf'rn  in  sinTr.4 

J.il  nofUl.V  .'0  y 
,1 1  M  >•;  t  fi  Urn  4  .Me  “I  d 
'  '111  iRH t  Ions. 

’rhoir  honds  at  0:i  and  ini^v 
ruf  in  e-  an  i  Nrriif  nt  pui't  ^  t 
T^'?  ni.s;  ‘  ’ash.  •>:  «»u  "U 

M  rithly  I’ayinont  Fian 


li.B.RoBiNsoN  &  Go. 

i^iN^f-roD 

iNVKSTMinvr  ISANKItJiiV 
aao  ST jA.MBa  st.  montr&u. 


-VImIo  S-OTJ-.l- 1. 


Co.umhia  inunlcipa'lltie.s  have  'n- j  43;  Rossland.  Vernon, !  Approximately  2. .599.900  people  in  charges  as  well,  so  that  the  total 

'rcaised  by  practically  one-third  Fern ie,  Ixudysmith,  Merritt,  49.  U'anada  are  (iirertly  dependent  for, voted  on  railway  account  in  1921  was 

since  1915,  and  nea.rlv  one-third  of  I  The  lowest  lax  rate  among  tiejtheir  livelihood  on  Canadian  fac-  $179,965,769;  in  1922,  $97,229,909;  and 
the  total  municipa.l'  expenditures  I Vour- |tories.  I  estimate  from  calculations  at  the  recent  1923  session.  $74.559.. 
t.-)-dav-  are  foi’  edur’ation.  according 


The  Imperial  Trusts] 
Company  of  Canaciaj 

Establislie'i  1837 
15  Richmond  Street  Wef 
Toronto,  Oot. 

4%  I 

Allowed  on  Deposits 

i Mortgages,  Government  and  ■ 
Municipal  Securities  j 

purchased  for  Cash  I 


Unioii  Trust  Company 

LimtiAd 

TRUSTEKS,  EXECITORS, 

4'~c  Interest  on  Deposits 
WINNIPEG  TORONTO  U).NDO.S.  to*. 


to  the  report  of  Municipal  Inspector 
R chert  B.iird. 

In  191. 5  the  total  expenditures  of 
I  municipaliiie.s  on  .streets,  fire  ad¬ 
ministration  of  j'lstice.  public  health, 
cc.  ircii  .■salaries  and  schools  amount- 
el  to  approximately  $6,681,338,  as 
compared  virh,  roughly,  $9, 991.990 
iasi  year,  ai  cording  to  the  report.. 
.-ichool  expenditure.s  have  increased 
;  from  $2,661,951  in  1915  to  $3,591,542 
la-t  year. 

I  In  1922  the  expendlftire  for  streets 
.(mounted  to  $2,218,966.  .'1.=  compared 
.With  $1  266,277  four  yiars  ago  and 
'  .?2.4t4,3t58  ill  191 -5. 

j  .Mr.  Huird  report.^  another  increase 
I  m  the  amount  of  money  rcceive.1 
J  fro])!  public  utilltie.s  'ny  the  pro¬ 
vince's  niiinii  iixilities.  the  amount 
received  during  the  year  1922  being 
S3. 038. 124.  as  compared  with  $2,911,- 
165  ill  the  previous  year. 

Greenwood  has  a  tax  rate  this 
year  of  sixty-four  mills,  wh'ch  is  the 
same-  a;  last  year.  Among  the  other 
cities  with  high  levies  are;  Slocau, 


tenay  with  24  mills.  Vancouver's  based  on  figures  of  the  Department  non.  These  Immense  sums  cover 

rate,  the  same-  as  la.st  year  is  31.6:of  T.abor,  that  these  people  consume  operating  defiriiK.  betterments,  cer- 

lannually  269.999,999  pounds  of  meat,  tain  intere.st  charges  and  maturing 

52,090,099  dozens  of  eggs,  39,000,000  obligations,  but  again  let  it  he  stated 

gallons  of  milk.  399.ii00.000  lbs  of  'that  while  the  votes  provide  interest 
bread.  78.009,999  lbs.  of  butter,  and  charges,  due  the  public,  they  made 
13,009,009  bushels  of  potatoes.  jno  provision  for  intere.st  charge.s  due 

(f  fditinuetl  on  Pace  15.)  ithe  Canadian  Government 


South  Vancouver  leads  the  Itet 
among  the  municipal  districts  with 
a  rate  of  55.  Point  Grey  is  second 
with  43  and  Suramerland,  third,  with 

49  niili-s. 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

;  This  table  shews  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


Friday 

Saturday 

Monday 

'iuesday 

Wednesday 

Thursday 

High 

Low 

High 

Low 

High  i  Low 

High 

Low 

High  Low 

High 

Low 

Dominion  War  Loan  1925 
Do.  1931 

100  35 

100  26;  I . 

.  i  ■  ■  . 

100  35 

100  351100  501100  50] 

. ;10]  451101  45:10]  45 

100  40 

Do.  1937 

Victorv  Loan  1923 . . 

102  75 

102  66 

i02  60 

99  75 

. 

1 . 

109  06  99.76 

102  76 

102  60  102  75;i02  65 
.  1  99  80|  99  75 

. 

99 !  76 

Do.  1924 . 

Do.  1927 . 

Do.  1933 . 

100 

100  87 

100  50 

100  50  100  50 
102  60  102  00 

100  30 

100  30T00  40  100  40 
.  .  . .  102  50,102  50 

100  40 

i06  30 

106  30 

. 

105  36 

106  20 

105  50  106  50 

106  50 

105.461105  55  105  50 

105  45 

Do.  .  1934 . 

102  16 

101  85 

101  801101  66 

102  99  101  85 

102  10 

101  85il02  25  102  25,102  25 

102  20 

Do.  1937  . 

Renew’al  19.32  . 

107  45 

107.46 

107  46ll07,40 

. 1 . 

107  46,107  40 
102  25102  00 

107  60 

107, 60*107  T0;107  70  107  76 

_ 1 . 1 . 1102.13 

107  60 

. 

Refunding 
Loan  1923 

We  shall  appreciate  any 
order.s  you  may  .send  us 
for  Bonds  of  the  new’  Loan. 

20  years  matiirit.v 

98.25 

and  interest 
from  Oct.  15th. 


.1. 0.  Villeneuve  &  Co. 

I.NV1:ST.ME.NT  DA.NhERS 


263  St.  James  St.,  Montreal 


R.A.DALY&CO. 

Bai*k  or  Toronto  Boti.DtNO 
TOHONTO 


Tenders  For  Debentures 

Tenders  w’lll  be  received  hy 
the  undersigned  up  till  noon 
on  Wednesday,  the  19th  day  of 
October,  1923.  for  the  purchase 
of  $2.5.999,90  of  6'T-,  29-y’ear  de- 
hentiires  for  an  addition  of 
Piihllc  School  of  School  Sec¬ 
tion  .No.  1.  Township  of  Tis¬ 
dale. 

Debentures  will  be  for 
$1900  99  each  ami  odd  huii- 
di’crl.s,  equal  annual  pa.vment 
$2179  61.  The  above  is  issued 
under  Township  By-law  No. 
248,  and  are  guaranteed  by  On¬ 
tario  Government. 

F'urther  particulars  may  be 
had  from  the  undersigned. 

Dated  this  25th  day  of  Sep¬ 
tember,  1923,  at  South  Porcu¬ 
pine. 

FRA.NK  U.  EVANS, 

Treasurer, 
Toxvnship  of  Tisdale 


t 


I 
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BORN  AND  BRED! 


An  owner  has  only  got  to 
contemplate  the  thousand¬ 
fold  details  of  a  building 
operation  to  realize  the 
value  of  organization  in 
handling  them — not  merely 
organization  expressed  in 
units,  but  organization  .ex¬ 
pressed  in  the  co-ordinated 
activities  of  men  literally 
born  and  bred  in  the  build¬ 
ing  business  I 


THOMPSON-STARRETT 
Company,  Limited 

RiiildiiiK  fonstruction. 


ACCUSE  PUBUC 
OF  DISPLAYING 
UNDUE  CAUTION 


1919 


1920 


Wall  Street  Authority  Holds ; 
View  That  So-called  “Bar- , 
gains”  Are  No  Longer  Attrac¬ 
tive  to  People  Who  Make  Mar¬ 
ket — Dealings  Now  Largely  of 
Professional  Nature.  : 


100 


80 


AUSTRALIA  HAS 
BEEN  WIPED  OUT 
AS  NEWS  MARKET 


j  The  .New  York  Journal  of  Coni- 
:  mcrce  in  discussing  the  present 
j  public  apathy  towards  the  AVall 
I  Street  market  arrives  at  some  inter- 
I  esting  conclusions.  The  financial 
I  editor  of  that  journal  maintains  that 
!  it  is  the  indifference  of  the  public 
I  rather  than  the  purely  economic  or 
I  in<iu.strlal  considerations  that  oper¬ 
ate  most  strongly  to  prevent  strong  [ 
i  rt  covery  in  the  Wall  Street  market,  j 
"Analyses  made  during  the  past  I 
;  week,  on  various  days  when  trading  j 
was  active,  and  when  a  fairly  lar 
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BRITISH  INDEX  'August  Earnings  of  C.  P.  R. 
NUMBER  SERVES '  ^  Months  Return 


CURRENT  NEED 


With  Net  For  Month  at  Highest  Point  of  Year,  8  Months’  Showing 
is  Slightly  Ahead  of  a  Year  Ago— Best  August  Report  Since 
1919 — Comparative  Record  of  Monthly  Returns. 


New  Crump  Chain  Index  Estab¬ 
lishes  New  Basis  For  British 
Indexes  and  is  Based  Upon 
Geometric  System — Seventy- 
three  Commodities  Used  — 
Will  Be  Published  Weekly. 


i  August  net  earning.s  of  the  Can- 


.122,000  for  June  and  constitutes 


adian  Pacific  Railway  were  of  satis-  i  largest  net  return  reported  for 

factory  proportions,  an  increase  botli 

,  V,  1  I  fbt  is  the  best  of  anv 

for  the  month  and  for  the  year  being  I'August  since  1020 

recorded.  This  was  accomplished  on  a  '  This  has  resnOted  in  an  improved 
gross  revenue  in  excess  of  that  of  a  showing  for  the  first  eight  months 
year  ago  as  well  as  of  a  month  r.go.  of  the  current  year.  In  that  time 
Gross  revenue  for  the  month  gross  revenue  has  aggregated  $112,- 

of  It6,2G2,.210 


rsther  interesting  new  develop- 
inont  in  the  way  of  British  index 

numl)ois  lias  been  deiveloped  for  the'  reaebed  a  total  of  .*16. 417-124  as  com- i  940.452,  an  increase 
I.ondon  financial  Times,  a  leadin.g  P&reo  with  .^1 5,918,049  for  the  same  ^over  the  eight  months'  peried  of  the 
financial  Journal  of  England,  by  Nor- ,  ^  .  forking  ^penses 


As  will  1)0  seen  from  the  graph  presented  herewjth  th-  production  of  ,  of  the  wholesale  prices  of 


tiiinover  was  in  i)rogrcss,  "he  says."  iron  in  t'anada  continues  to  hold  arouiirl  the  highest  levels  of  any  time 


Preference  Given  British  Mills  of 
$15  a  Ton  has  Made  it  Almost 
Impossible  to  Compete  in 
Newsprint  —  None  Sent  in 
April,  May  and  June — Con¬ 
cerns  B.  C.  Mills  Chiefly. 


The  preferenee  of  £2  or  .lH.'.  per 
ton  granted  the  Hritish  ne)\  sprint 
maniifnetuiTrs  by  Australia,  has 
lirartieally  wiped  nut  the  tiurle  be¬ 
tween  tile  I'anadian  mills  and  tliaf 
eoiintiy.  for  the  first  three  months  I  \esnnent 
of  the  present  fiscal  ,vear.  covering 
April.  May  and  June,  the  reports  of 
the  Dominion  Ilurrau  of  Statistics  do 
not  eoniaiii  a  rreord  of  the  shipment 
e:'  a  single  ton  of  newsi)iint  from 
Canada  to  Australia.  During  the 
month  of  .Inly  exiiorts  amounted  to 
5. .597  ewi..  nr  a  little  nv(>r  279  tons, 
compared  with  15.844  ewt 
tons  for  the  month  of  .Inly  last  .)rai'. 

In  the  four  months  ending  .Inly  last 
year  shipments  were  227..5i)2  ewi.  r.r 
over  Id  limes  those  of  the  eorr.'s- 
ponding  period  Ihi.s  year.  S'tipmi  nts 
for  August  this  year  'n  Australia  , 
were  only  .57  tons,  as  compared  Pith!  rednetion 
279  tons  for  .luly. 

T'ak'iing  the  fiseo.'  v,  ir  endin.g 


March 

21. 

1922.  .-'Iiipmenl 

s  were  604,- 

Oil  cwl.. 

com  pa  red 

with 

7!2,2!I6  fo; 

the  fiscal 

year  end 

in?: 

Marrh  21. 

1921. 

T 

he  ship'ie, 

i  F‘.  Tl 

[.r  the  latt 

fi.scal 

VAJI 

r  were  .-.'ig 

:!triv 

liig'ier  I’aati 

those 

of 

1922,  5vliif 

■|  'A 

■e;e  529.261 

did  not  show  that  very  much  buying 
originated  from  "outside’’  sources. 
M'hat  It  did  seem  to  show  was  that 
the  market  was  largely  professional, 
prices  being  forced  down  by  'groujis 
of  operators  who  felt  that  they  could 
safely  exhildt  their  bearisli  tenden-l 
eies  without  e.\peetin,g  very  much 
iliteiTeienee  from  the  outside. 

“Bargains”  Neglected.  I 

"Tlien.  as  the  result  of  professional  ^ 
selling,  pi  iees  were  forced  down  the  ’ 
scale  wiihont  adequate  internal 
Mipporl  and  without  much  disposi-| 
lion  on  llie  part  of  the  outside  tniy- . 
''I':  to  sna)!  ii|)  what  at  other  times 
they  would  consider  bargains,  'riie  : 
qiP'siion  how  far  this  indifferrnec  j 
to  bargains  will  continue  is  really  j 
a  )ei'y  important  phase  of  the  whole' 
silnaiioii.  for  there  is  iindonbledly  a  i 
great  fnml  of  spare  capital  or  sav- 1 
ings  availalde.  in  the  country  at' 
lai'ge  w  hu  b  would  gladl.v  seek  in-j 
if  eircumstanecs  would 
permit.’'  | 

"lliit  a  combination  of  fat  tnrs.  | 
including  llie  stock  market  scandals  I 
of  llie  past  season  and  the  well-  , 
know  n  political  and  industrial  diffi- j 
eiilties.  have  tended  to  prevent  the 
rank  and  file  of  buyers  from  taking 
very  inueh  intere.st  in  the  situation.  ' 
2.292  j.'I'hey  siniply  have  reached  the  point  I 
at  w  hieh  undue  caution  has  prevent-  ; 
ed  lliem  from  fiirnishin.g  the  suiiport- 
ing  orders  that  would  ordinarily  he 
brought  out  by  low  prices.  How  far 
fhis  indifference  has  .gone  is  well 
illnsirated  b.v  the  current  .and  steady 
brokers’  loans  which 
reveals  the  falling  off  of  require- 
menlK  for  support  in  stork  market 
dealings.”  . 


since  1920.  After  advancing  from  ll.oOu  long  tons  in  .laniiary  to  the  year’s 
highest  level  of  102,000  long  tons  in  May.  Production  fidl  off  t"  82.000 
tons  in  .Inly  largely  because  of  the  tie-up  at  Sydney,  N.  S  .  but  in  Aii.gu.st 
a  recovery  to  93,0(»(i  tons  was  reported. 

Production  figures  by  montlis  since  January  1919.  follow  ;  — 


:  8499,074.  Working  expenses  for  the  at  $98,187,000-  showed  an  increase 
I  man  (  nimt>.  This  is  the  only  other  amounted  to  $12,200,066  as  ;  of  $6,232,173.  This  leaves  net  earn- 

index  number  in  the  wor’id  similar  to  j  contrasted  with  $12,971,613  in  Augu.st !  ings  for  the  eight  months  of  $14.- 
that  which  Is  compiled  for  The  Fi-;a  j-^ar  ago.  an  increase  of  $328,402.  753.452,  which  is  an  increase  of  $21.- 

This  resulted  in  net  earnings  foj;  An- 1  036  over  the  corresponding  eight 
gust  of  $3,117,058  as  compared  with  ,  months  of  1922. 

$2,946,436  a  year  ago.  making  an  in- I  it  will  thus  be  seen  that  earlier 
crease  in  net  revenue  of  $170,621.  |  predictions  for  a  1923  net  revenue 

This  showing  must  be  deemed  ex- j  slightly  in  excess  of  that  for  1122 
i  tremely  siatisfactory  inasmuch  as  the  j  are  being  ‘borne  out  in  actual  ea-rn- 
incre.ase  is  5.79  per  cent,  over  a  year  ings  returns. 

ago-  whereas  July  net  was  at  a  gain  :  Monthlv  statistics  back  to  j-inu- 
of  5.22  per  cent,  over  those  for  July.  ary.  1921,  are  compared  in  the  fol- 
1922.  The  August  net  compared  wltUi  I  lowing  table: 


nancial  Times  by  Professor  Irving 
k'lsher  of  Yale  University,  and  which 
appears  weekly  in  these  columns, 
i  Crump’s  index  is  a  weekly  barome- 


1919 

1 920 

1921 

1922 

1922 

January . 

..  92.000 

73,000 

41.000 

li  ,000 

February . 

. .  78.1  0(» 

64.000 

58,000 

24,0"" 

44.000 

.March . 

82.0(10 

69.000 

60,000 

April . . 

. .  82,000 

77.000 

29.000 

Xi.O'lO 

.Mav . 

74,000 

87,000 

56.000 

JO2.O0O 

.lime . 

. .  59.'  00 

80,000 

55.000 

.'9,00" 

99,000 

July . 

..  51.000 

84.000 

54.00O 

;;2,"00 

82,000 

.*llgllSt . 

, .  (i'o.OOo 

92.000 

50,00') 

27.0"" 

93. O'") 

Sepleniher . 

..  .51.000 

94.000 

4  i.OOO 

25,00" 

Octriter . 

50.000 

105.000 

50.000 

27,o"0 

.November . 

. .  65.000 

94,000 

48.000 

;!4.0"" 

Deeember . 

, .  70,000 

54,000 

40.000 

26,00" 

Total . 

819.000 

971.000 

595.000 

381,0"') 

- - 

— 

— 

- - 

— - 

.Monthly  Average..  .. 

68 

81 

50 

32 

70 

eommoflities.  This  index  appear 
be  miieh  the  superior  of  all  other 
Kn,giish  indexes,  except  that  of  the 
British  Board  of  Trade,  published 
monthly.  Both  the  (,’nimp  and  the 
Board  of  Trade  index  numbers  are 
calculated  by  the  geometric  avei’age. 


leged  in  receiving  ,-the  first  copy  of 
the  Cnimp  index  number. 

In  the  new-  index  the  ba-'o  year  is 


The  Banking  Situation  in  Canada 

Ov  Sir  John  WiUison 


ewt.  Shipments  to  Aii.or.ilia  were 
made  mainly  hy  tjie  iiritish  Cobim- 
bia  mills,  Init  I.’aureiitide  hail  Imen 
shippin.g  a  certain  onantily  frtrm.-iny 
.\ears.  For  a  lime  tlie  Canadian 
m  Ms  alisorbed  the  duty,  in  the  Ii0|)e 


T«rGii-o\hi;s-BrRNSini: 

N  EIV  BOARD 

Toronto.— .At  a  meeting  held  hero 
Tougti-Oakes-Biirnside  Gold  .Mines, 
iamiled,  elected  its  new  board  of 


I  f (’oiiliiiiieii  From  Page  3.) 

;  Generally  bankers  oppose  govern- 
I  ment  inspection  and  it  is  certain  that 
j  goverriinent  inspectors  w  ould  re- 
I  quire  to  be  men  of  great  discretion 
land  high  practical  capacity,  l-'eehle 
I  or  merely  meddling  inspectors  wniild 
I  be  a  constant  menaee  to  the  banks 
i  and  a  constant  danger  to  the  piildie. 
I  It  may  he  that  a  Crown  officer  w  ith 
j  sueli  independent  powers  as  the 
Anilitor  General  of  Canada  possesses 
could  do  useful  service  by  periodical 
examination  of  accounts  in  the  head 
offices  of  the  lianks  where  apparent¬ 
ly  most  of  the  dangerous  loans  are 
made  and  the  chief  losses  are  sus¬ 
tained.  Possibly  be  could  be  .ap¬ 
pointed  on  joint  nomination  of  the 


few'  experiments  in  that  direetj^on 
that  have  been  made  that  no  proposal 
to  guarantee  bank  deposits  could  get 
a  seriou.s  hearing.  'I'he  only  result 
could  he  to  destroy  the  business 
character  of  banking,  to  make  bank¬ 
ing  aceomniodatlon  dearer  in  Canada 
han  in  countries  where  no  such  wild 


irig  llie  current  year,  eg.,  at  the 
prevent  moment  the  base  year  is 
1922.  The  use  of  thi.s  .sy.elem  per¬ 
mits  of  an  annual  revision  of  the 
items  on  which  the  calculations  are 
b.Tsed.  the  rejection  of  n’)snlcscent 
eoninindities-  and  the  incluston  of 
new.  rte. 

Fisher  Formula.  I 

The  formula  employed  is  the  sIm-: 
pie  geometric  (foi-mula  21.  Fisiberl.i 
Indirect  weighting  is  obtained  by: 
multiplication  of  quotations  -  thus! 
12  iron  and  vteel  quotations  are  used  I 
again't  8  of  eotfon.  5  of  wool.  etc..  1 
Pie.  The  total  number  of  commodi¬ 
ties  now  used  is  73,  distributed  asj 
follows: 

Cereals  .  7| 

.Meat  (5)  Hneoii  (2)  Eggs  Jl)....  8| 

Provisions.  Potatoes,  Sugar.  Tea,  | 
Etc .  8  I 


Decpmbpr  , 

November 

October 

September. 

August. 

1  .July  . 

I  .Tune . 

‘  May  . 

I  .Apri! . 

;  Marrb  .  . .  . 

I  Kebruary. .  . 
j  January. . , . 


16.417.121 

I.ii.STT.S.A,') 

H.!)43.91S 

14.3.65. . 6.38 
13,651,494 

13. . 585.762 
11,159.864 
13. 148.914 


3.117.0.58 

2,070,034 

2,422.000 

1.998.247 

1.9.50,879 

1.979,713 

495.493 

720.026 


1922 

Orons 

$17..365,639 
21.421,077 
23,061,647 
18.149,528 
15.918,049 
14.463,834 
13.810.4  47 
13.664,24.5 

12.331. . 370 
13,847,626 

1 1. . 303.693 
11,337,974 


1921 

Net  frro?^ 

$3,464,804  $15,756,923 
5,725.792  18.787,679 

22,089,624 
I9.94(>.76I 
17.064,26.5 
15.772.265 
14.461.642 
13.892.044 
13,761.840 
14,705,726 
12,768.986 
14.465,4.30 


7.802,744 

4. . 585.932 
2,946,436 
1,961. 5)08 
2.362.313 
2.344. 513 

1. . 548. 772 
3,420,506 

654.487 

483,477 


Vet 

$1,917,781 
3.671,801 
6,711,486 
4. .320.049 
2.576.1 3i) 
2.0.54,31.-, 
3,104,757 
.3,29.3, .55| 
2.646.13] 

2.4.50,90j, 

813.39, 

641,12, 


Tbe  following  table  shows  the  grope  and  net  A  eomparieon  of  the  n"t  tml  greee  figures  for  the 


Fondvtuffs  . 

Cotton . 

Wool  and  other  textiles 
Iron  and  .steel 


parningR  for  pvrry 

August  bark  to 

1910: 

first  right 

months  of  the  past  fourt^n  yoBrs 

AuifuM 

1921 . 

Grraa 

...  $16,417,124 

\’pt 

$.3.117.0.S8 

foilnwa; 

Kight 

Months 

GroM 

Nrt 

1922 . 

...  1,5,918.049 

2,946,436 

1923 

.  $112,940,453 

«1 4,7.53,4.52 

1321 . 

17,061,26.7 

2.576,139 

1922 

.  106,677,243 

14.722.416 

1-  ftAJ 

2.200,812 

1921 

.  116,892,866 

17.580.621 

1919  . 

. ’ 

1920  . 

.  127,428,116 

1 5,2 1«. 481 

...  1.5,28.7,603 

3.778,167 

1919 

.  106.726,283 

18,961.349 

1918  . 

19,109,763 

.3,208,630 

1918  .... 

.  97.49S.204 

20.085.627 

1917  . 

12.414,537 

3.81 7. .5.38 

1917 . 

.  97.149.174 

28. .574. 091 

191B  . 

13.270.467 

6,467.787 

1916 . 

.  88, ,529.630 

29.086.612 

)315 . 

8,801.451 

3. 442, .314 

1916  . 

.  69.623,910 

20,1  11.767 

1914 . 

9,917,764 

3.383,168 

1914 . 

.  74.928.396 

22,256.095 

1913 . 

1  1,434,4.5!) 

3,961.139 

1913 . 

.  89,297.029 

27,192.66.5 

1912 . 

12.251,715 

4.717,925 

1912 . 

.  85,067.289 

27.09<.096 

1911 . 

10,421,904 

4.076,571 

1911 . 

.  HS.  163,876 

21,861.720 

1!)10 . 

9,2.55..332 

3,691,672 

19fo . 

.  63,188,532 

20,9l6,3:j 

experiment  tvoiild  l)c  considered,  to  ^in-ferroiis  metitls 


directors  to  replace  the  old  Iioard  of  ,;„vp,.nn,pnt  and  the  Bankers’  Asso- 


Toiigh-Oakes. 
constituted  as 
Phlppeii.  I\.c. 
Murdock  and 


The  new  board 
follows:  .liidge  F.  'll. 
President;  .las.  .1. 
Harry  .S.  Detiii.v,  of 


teat  cinada  would  be  suet-essfiil  in  Eondon,  England,  vice-presidents: 
detelojving  a  trade  treaty  with  Ans-  -Mhert  Burt,  treasurer;  A\’.  R.  Tho- 
tr.nlia.  bu'i  the  failure  to  do  tills  nias.  general  manager.  Dircrt.ors: 
tiiroiigli  two  siieees.-iiive  .Minister.';  of  -Arnold  D.  Ivey,  President  Toronto 
Traileand  Coniineree,  has  made  them  ■  Uoiising  Company;  A.  E.  Stohie,  of 


.give  up  the  idea  of  being  able  to 
maintain  their  Australian  market  for 
newsprint. 

Mgiires  of  British  exports  show 
that  while  Canadtt’.s  trade  deelined, 
British  exports  of  newsprint  liave 
inerca-sed  greaily  during  th-*'  past 
y€4tr  or  so.  Ihvoiigh  tlie  preferential 
tariff  lhaf  is  in  force. 

Shipments  to  New  Zealand  have 
not  been  siibjeei  to  the  disadivanlagc 
of  Australian  rondilions  and  haive  re¬ 
mained  tvell  up  to  tlie  average.  For 
t’iie  four  months  ending  .inly,  Pl^-I, 
the  shipments  amounted  to  76,718 
owl.,  compared  with  7tt.ilitS  last  year 
and  for  the  four  months  of  two 

years  ago.  For  the  twelve  months 
ending  Moreh  .'11  of  this  year  the  to¬ 
tal  was  242.L’42  ewd.,  as  compiired 
with  217.L"’I  for  1022,  and  258,006  in 
1021. 


Bl.  Catharines;  and  Ma.ior  TY.  D.  AVil- 
8011,  D.  S.  O.,  of  Hamilton. 


L.4  F  It  FNTI D F  i  0 M  PAN  Y 
ri  KUIIASFS 

Qneliee.-  -A  large  Umber 
liiinber  transaction  affectiiu 
company  was  executed  in 


I.IIMT.S. 

imif  and 
a  local 
QiiebPi 


leiation.  One  is  not  loo  certain  that 
the  benefits  would  be  greater  than 
the  disadvantages.  So  much  tvould 
depend  on  the  eliaraV'ter  of  the  offi¬ 
cer  and  on  his  eaiweity  to  act  in 
emergencies  with  discretion  and 
resolution.  If  he  should  prove  to  be 
rash  and  unwise  he  would  do  more 
to  wrerk  than  to  help  the  banking 
iiistitiitions  and  In  every  tiank  trou¬ 
ble  the  Goveriinient  would  he  direct¬ 
ly  involved. 

Ho)v  Oniihti’nl  .Situation  Fan  Fon- 
tiniie. 

'Phe  Home  Hank  is  n  striking  ex¬ 
ample  of  how  long  a  doubtful  .vitiia- 


encotirage  speculative  hanking,  and 
to  Indtiee  dangerous  competition  be¬ 
tween  the  banks  for  deposits. 

Note-Holders  and  Depositors. 

It  is  not  true  that  note-holders 
and  depositors  orrnpy  the  same  rela¬ 
tion  to  banks.  Note-holders  iiafiirally 
lareept  the  notes  of  any  chartered 
:  banking  institution.  They  have  xotal  materials 
j  practically  no  ehoire  in  the  matter 
]  and  no  rhanee  to  exercise  a  dis- 
I  criminating  jndgment  between  the 
calne  of  the  notes  of  one  bank  os 
eonipared  with  those  of  another. 

Depositors,  however,  determine  with 


(2  copper,  1  each  ie.ad-  tin.  spel¬ 
ter  I 

Fuel.  (4  coal,  1  petroleum)  .... 

.Miseellaneoiis  materials . 

C?  c  hemicals 
2.  oils  and  fats 
2  building  materials 
I  each,  hides  and  puliber) 


September  Trading  bn  Stock 
_  Exchange  Slightly  Heavier, 


50 


Trading  on  the 
Exchange  during 


Grand  total  . . 

\  Mobile  Factor. 

This  dlsti'ibinion  corresponds  very 
fairly  to  the  relative  import  me 


what  liank  they  will  do  business  just  tib-e  staple  British  industries. 


of 

Thus 


as  they  determine  what  investments 
they  will  make  and  in  what  business 
they  will  engage,  and  the  suggestion 


.Montreal  .Stork 
September  was 
slightly  heavier  than  in  the  preceding 
month,  hut  considerably  less  than 
that  of  a  year  ago.  The  same  applies 
to  dealings  in  listed  bonds. 

In  the  month  a  total  of  117.812 
shares  were  traded  in.  This  com¬ 
pares  with  116,080  shares  during 
August  and  111.288  shares  in  July. 


the  fornrula  used  approximates' 
closely  to  the  Fisher  formu'a  1122  (v.  i 
Flsi'.ier’s  comments  on  the  British 
that  they  should  be  protected  at  the  Hoard  of  Trade  index.  "M.sking  of  In- ,  the  dullest  month  of  the  current 
expense  of  the  general  public  in  their  dex  .N'linitiers,’’  p.  232).  At  the  same ,  year  to  date.  In  September,  a  year 

time,  the  formula  used  c'ontC)nr,s  to 
the  circular  test,  and  so  permits  of 


hanking  operations  is  no  more  rea- 
.snnable  than  would  be  a  proposal 


that  all  wage  earners  should  guar- !  the  translation  of  the  base  lo  .my  rc- 
antee  the  wages  of  those  employed  ;  q„ired  year.  In  partlrular,  the  fig- 


last  week,  when  the  holding,--.  bfi*>on  can  eonti-nue.  For  years  it  was 
Messrs.  AV.  and  H.  Kennedy,  known  .is  :  i^nown  that  the  Home  Bank  had 
the  I,ake  St.  .Insrph  limits,  including  I 'ii">'lfnl  accounts  for  largo  amounts 
.saw  mills,  pioperty.  etc.  were  solir.i'nd  that  its  position  was  not  too 
to  the  lACUientide  (’ompany.  i.inili  !  secure  but  there  was  no  active  inler- 
od.  '  ventlon  by  the  tiovernmenf  nor  any 

The  limits  consist  of  abou:  :;.Vi  inspection  under  the  cxi.sting  system 
square.  in;l(>,  romprising  a'mo.st  alli"h'ch  operated  for  the  protertion 
the  Land  siii  lounding  I.ake  St.  of  the  public.  A  Frown  officer  of 
Joseph-  wlnrh  has  not  already  lieen  the  right  ehararter  and  calibre 
sold  for  Slimmer  resideneev.  '  would  have  seen  at  once  that  there 

Fifty  miles  of  lihe  limits  are  fee  ;  was  danger  in  the  Home  Bank  situa- 
simple  land,  the  bal.mce  under  Cov-ition  and  would  have  lieon  bound  in 
ernment  lea 


in  factories  which  become  in.soh'cnt 
A  tinieriimeiit  Rlglit  Df  Fixflminatinii. 

In  banking,  as  in  every  other  busi¬ 
ness,  the  reiianee  of  the  puhlie  mn.'t 
be  chiefly  in  those  w'ho  are  respon¬ 
sible  for  the  rondnrt  of  partirnlar,  .... 
institutions.  Ability  and  integrity  ’ 
ai('  the  only  bulwarks  of  seeiirity. 
Goveriinient  inspection  alone  will 


.America  will  )re 


.nres  published 
j  based  on  1012, 

I  The  nninber  of  commodities  tuiecl 
;  (7;1),  though  greater  than  the  mim- 
i  her  employed  by  the.  majority  of 
other  British  index  niiTnber.s-  is  only , 


ago  tJic  volume  was  considerably 
haavier,  376.017  shares  changing 
bands.  In  September,-  1021,  the 
trading  involved  115,061  .shares  while 


in  September,  1020,  there  changed 
hands  258,077  shares. 

During  the  month  there  was  a 
turnover  of  .$3,143,404  par  value  of 
listed  bonds  as  compared  with  a  toftfl 
of  $2,222,822  during  .-August  and 
$2,474,422  in  'July.  In  .September. 
1!»22.  trading  in  bonds  rvas  about 
$1,000,001)  greater  than  in  the  jiast 
month,  for  a  total  of  $4.165.40S.  in 
September,  1021.  the  business  repre¬ 
sented  .$2,062,020  whereas  in  .Septem¬ 
ber-  1920  the  year  of  the  gold  mar¬ 
ket — bond  transactions  diminished  t« 
only  $582,260. 

The  table  which  follows  pre8en'‘s 
a  reeord  of  stock  market  trading  in 
Montreal  by  months  back  to  Januejii 
1920. 


1923 


1922 


live,  a  111 
wield  y. 


Is  not  too  large  to  be  nn- 
T'he  tl  commodities  used 
used 


not  ensure  sound  banking  or  protect  f'-‘’un<)mist,  and  the  4a 

the  (inblie  against  failures  and  losses.  *’'  Statist  are  both  toc)  s-mall  t.o 
Blit  it  may  be  possible  to  establish  ,a  1 '’f  thoroiighl.x  i  e  present  at  h  e.  espe- 
elearer  riijht  of  examination  into  tlie  !  Ibese  authoritie.s  use  the 

rnnditions  which  may  develop  at  the  1  arithmetic  mean, 

head  offices  of  banks,  and  in  the  I  This  is  the  only  British 


Trade  of  Canada  by  Months, 

April,  1920,  to  August 

1923 

.Months 

1920-21 

1921-22 

1922  23 

1923-24 

IM  POUTS. 

$9.S, 290, 7.15 

$65,310,847 

$4  ,695.454 

$68,181,320 

April  . 

-May . 

11. “1, 320, 699 

68,502,067 

66,121,374 

84,265,266 

•lune . 

134,692,344 

57,643,658 

61.668.729 

.84,632,624 

July.  . 

127,263,811 

62,405, .890 

60,757,019 

77,074,2.30 

.\ugus' . 

124,318,014 

66,147.301 

67,354,750 

78,825,677 

September . 

115,121,688 

59,806,487 

60,318,410 

October . 

106,770,037 

59,518,248 

66,875,201 

November . 

98,671,116 

64,271,434 

76,194,250 

December . 

86,882,153 

60,050,166 

70,204,888 

January . 

72,252,223 

51,476,253 

68,085,845 

February . 

71,970,507 

54,294.255 

65,307,696 

.March . 

92,600,655 

79,378,726 

91,925,628 

5  Mos.  August. 

597,890,603 

319,009,763 

303,597,326 

392,979,117 

12  Mos.  .Nugigst. 

1,296,164,318 

961.278,042 

732,391,895 

891,891,035 

I’J  Mos.  March 

1,240,158,882 

747,804,332 

802,509,244 

EXPORTS. 

1 

53,356,386 

43,280,735 

31,917.500 

53,642.251 

May . 

.  77,342,578 

5!), 552, 886 

69,146,171 

74,814,554  | 

lune . 

106,537,835 

58,576.299 

71,760,563 

94.750,837 

luIy  . 

104.875,624 

54.518,036 

70,130.235 

82.997.748 

.'\ugust  . 

112.278,064 

61.485.993 

73,386,199 

80,021,109 

September . 

94,389,685 

58,263,182 

71,592.628 

O:fober . 

129.348,220 

79,941,6.82 

102,67.5.347 

November  . 

147,508,002 

86.533.862 

130,796,673 

December . 

149,284,325 

86.304,163 

110,. 873,42.5 

lamia  rv . 

80,912.816 

46.198.080 

64,658,942 

Februarv . . . 

65,237.738 

46,046,449 

57,656,1 61 

Marrh . 

68,092,428 

59,539,313 

76,557,599 

5  Mos.  August.. 
12  Mos.  August. . 
12  Mos.  March.  . 

454,390,487  277  13,949 
.  1,219,523,89 ' 1,012,187,163 
1,189,163,701  740,240,680 

316,640,668  386,226,799 
779,467,399  1,001,037,574 
931,451,443 

sheer  concern  for  his  own  position  to  i  I'rovineial  field  it  should  he  possible  i  number,  embr.iein 
see  that  remedial  action  was  taken,' 

But  nothing  was  done  and  at  hist 
there  was  a  disastrous  failure.  But 
it  must  be  remembered  that  a  Oov- 

pa.st  have  Involved  the  public  in 
trenieiidoiis  losses. 

Banking  System  Deserring 
Fenfidence. 

AVhatever  is  done,  however,  there 
must  he  co-operation  between  the 
federal  Government  and  the  Bankers 
Assoeiation,  and  it  should  be  remem¬ 
bered  that  the  Ganadian  bankin 


price  in- 
more 


' 

Sharea 

Bonda 

Shares 

Bonds 

Shares 

Bondd 

ShaTu 

Bond* 

240.876 

$4,261,316 

12K.037 

$6,042,000 

269..560 

88,228.600 

November. . . . 

230.094 

3,018,8.50 

148.182 

7,613.130 

302.174 

I.537.iru 

October .  .... 

283,694 

3,777,256 

163,081 

4.077.8.50 

242,414 

662.400 

September .  . . 

..  117.812 

$8,1 42, 40-4 

376.017 

4.16.5.408 

115.061 

3,963.920 

258.977 

582,260 

AuKuat  . . 

..  Ilfi.ORO 

2,232.822 

309.676 

2,671,726 

108.404 

4.084.6.50 

276.019 

507.901 

July . 

..  111.2H8 

2.472.432 

142,561 

2.603,700 

91 ,954 

4,529,400 

,597.763 

780,2.-l) 

June.  . 

..  139,739 

2,779.086 

162.86.3 

.3.444,8.52 

198.048 

5.884,0t0 

522.823 

743,17$ 

Mav . 

..  201.498 

3.34.'.,069 

319,460 

4.391.324 

214.821 

6.460.96.5 

247.306 

731. ro 

April  . 

..  17, '(.247 

2. 926,536 

432,.')43* 

4,68.1,244 

196.514 

5,288,937 

285,632 

1.119.5r« 

Marrh  . 

.  ,  .356.894 

3.315.472 

174,782 

4,665,252 

217.886 

5,425.900 

320,000 

2, .562. or  0 

Kebruary . 

..  3fi!).51R 

3,8.56.6.34 

126,928 

4.001.686 

269.846 

6.479.400 

3.14.672 

4.437,6')'! 

January . 

..  179,145 

4,198,854 

1 1 1  ,.381 

6,8.31,800 

216,849 

8,193,600 

.520.576 

0.426.850 

ernment  inspertor  probably  could 
not  lieiive  averted  the  failure,  and  as- 
siwedly  many  people  would  have 
been  persuaded  that  failure  was  pre¬ 
cipitated  by  the  Governinont’s  med- 


ernment  woiil'd  have  Ireen  charged 
with  conspiring  against  an  institu¬ 
tion  in  which  many  Roman  Catholics 
cn  those,  there 


than  I 

In  make  still  more  difficult  the  or-MP"  commoriltles,  to  lie  published 
ganlzatinn  of  doubtful  eonipaiiies  "  B  also  one  of  the  most  | 

and  the  sale  by  doubtful  methods  of  'Tliahle  British  index  numbers,  this  j 
classes  of  securities  which  in  lhe|hflng  due  to  ! 


1.  the  use  of  the  chain  system. 

2.  the  use  of  the  geometric  mean,  | 
:i.  the  use  of  weighting  by  means  of 

sampling.  i 

4.  the  total  number  of  commodities; 
used.  I 


LAKE  OF  THE  WOODS  MILLING  COMPANY 


l.iMITED 

AND  ITS  SUBSIDIARY  COMPANIES 


Combined  Balance  Sheet  as  at  31st  August,  1923 

LIABILITIES 


fore,  who  faivor  Government  m.-pe,'’- j  over  a  long  period  has  de- 


tion  cannot  be  loo  certain  that  the 
last  condition  would  be  better  than 
the  first. 


DUTY 

COLLECTED 


April . 

$17,316,317 

$10,301,527 

$  9,124,225 

$10,320,778 

May . 

19,929,886 

9,992,490 

11,750,662 

12,501,894 

June . 

18,938,045 

9,067,478 

11,589,033 

11,927,748 

July . 

17,176,903 

9,696,020 

U, ‘292,605 

11,110,922 

August . 

16,990,804 

10,452,209 

11,759.792 

11,860,806 

September . 

15,607,867 

9,775,510 

10,232,943 

October . 

14,872,440 

9,270,499 

11,347,737 

November . 

13,188,767 

9,891,762 

1 1 ,605,259 

December . 

11,521,196 

9.911,908 

10,347,028 

January . 

10,063,618 

8,980,121 

9,634,436 

February . 

10,286,460 

9,846,731 

10,188,482 

March . 

13,867,172 

14,291,508 

14,919,412 

0  Mos.  August  .  . 

90,351,954 

49,509,724 

55,516,217 

57,712,148 

12  Mos.  August. . 

210,825,984 

138,816,244 

127,484,256 

135,987,445 

12  Mos.  March . . . . 

179,658,474 

121,477,763 

133,791,514 

No  rrefereiii-e  For  GoTeriimeiit 
Moiiej. 

There  seems  to  be  no  good  rea¬ 
son  why  governments  should  have  a 
preference  over  ordinary  depositors 
in  eases  of  hank  failure.  One  of 
Ihe  reasons  offered  again  and  agairn) 
a.s  evidence  of  the  solvency  of  the 
Home  Bank  was  that  it  held  depo.sils 
from  the  governments.  The  fact  thai 
these  deposits  were  made  strength¬ 
ened  the  ronfidence  of  depositors  In 
the  n.ink  and  possibl.v  was  one  of  the 
causes  why  its  troubles  did  not  cul¬ 
minate  long  ago.  Governments. 

•therefore,  should  share  losses  with 
other  depositor.s  when  a  bank  fails 
and  like  the  Individual  should  take 
the  responsibility  for  misjudgment 
and  bad  Investment.  One  Is  not  ne¬ 
cessarily  censuring  the  governments 
for  piitting  deposits  in  the  Home 
Bank  hut  only  Insisting  that  they 
should  not  have  a  privileged  posi¬ 
tion  over  other  people  who  were  at 
least  as  wise  as  themselves. 

Tite  Proposal  To  Giiurantot'  Heposils. 

Tlie  Grain  Groxvers’  Guide,  xvhieh 
one  regards  with  respect  even  if  one 
cannot  always  accept  its  opinions.  I 
urges  that  depo.sitors  in  banks  .should 
have  the  same  protection  as  note'  iiari'K 
holders.  AVhat  this  proposal  means  i  .  ,  , 

In  effect  is  that  in  the  hanking  Inisi- 1  (;[.*, 
ness  character  and  ability  should ! 
count  for  nothing  and  that  hanks 
strongly  officered  and  wisely  and 
strongly  managed  should  have  tlio 
same  relation  to  deposits  a.s  tho.se 
which  are  managed  with  the  least 
vigilance  and  the  lea.st  efficiency. 

One  would  have  supposed  from  the 


served,  as  it  still  deseiwes.  the  con¬ 
fidence  of  the  public.  Fewer  xvorth- 
le.ss  securities  would  lie  bought  if  the 
adiiee  of  hankers  was  taken 
banks  <'ould  be  used  to  a  far  greater 
extent  to  safeguard  the  people 
against  investment  in  dangerously 
speculative  companies.  Bui  no  regu¬ 
lations  can  be  devised  that  will 
always  .save  foolish  people  from  acts 


NEW  “CHAMPION"  CAR 
OF  SPECIAL  DESIGN 


CAIMTAIi  STO('K; 

Common — Anthorlzed . 
Loss — L’liissuod  ..  .. 


.  $  l.doo.tvm . 

,  .V)0. 00(1.  I'M) 

- $3,.’ 


Proferrotl 


That  the  practice  of  wholesale 
and  1  houses,  banks,  tiond  houses,  and  oth¬ 
ers  owning  fleets  of  small  cars  xvlll 
be  stimulated  to  a  mar'kexl  degree,  is 
the  belief  of  the  Sales  Department  of 
lYillys-Overland.  Limited,  in  the 
bringing  out  of  the  new  Fhampion. 
The  new  car  combines  the  utilities 


ACCOUNTS  r.AVARI.K  including  proclKiPii  for  Income  Tax. 
r.USKRVK  ACCOUNT: 

.Amount  at  .31.-.t  August,  1022 . 

AU»r> : — Tran.sferrcd  from 

Itond  Uedemptlon  .Xccount . 

Contingent  llescrve . 


sunrr.us  account: 

Italancc  at  tst  septemiter,  102.3 . 

ADI) 

I’rofits.  atlor  deducting  nil  expenses  o 

,,,,,,  .  ,  ,  nnd  providing  tor  ilonhtful  accounts 

0)  folly  and  there  must  always  he  ;  and  economies  of  Uic  coupe  with  the  Taxc.s . 

danger  in  undue  dependence  upon  conveniences  of  the  sedan.  There , 
sysienis  of  inspection.  In  the  eml  j  arc  seats  front  and  rear,  xvith  ample 
loo  much  paternalism  l.s  had  in  bank-  room  for  four  adults— for  five  per- 
Ing  as  if  is  in  every  other  calling,  in  sons  if  one  or  two  are  children.  Tt 
every  other  kind  of  business  and  in  i  is  thus  .adapted  for  family  use. 
goit'rnment  itself.  It  may  be  added  j  ,\s  a  car  for  business  purposes,  tbe 
that  in  the  difficult  time  through  '  (^hampion  is  unique.  'With  the  rear 
which  wc  have  been  passing  in  <  an-  j  seat  removed,  there  is  50  euhie  feet 
ada  it  was  inevitable  that  the  banks -of  carrving  siuice  below  the  line  of  i-Ni'inucT  ui 
should  have  some  of  their  accounts  |  vision  iit  the  base  of  the  window-s.  j 
tiiin  out  unsatisfactorilj  and  that  in  -  Tijis  means  that  trax'elleirs’  samples 
eases  the  reserves  provided  for  just' 
such  (Miiergencies  should  be  drawn 
upon.  Upon  the  whole  there  is  rea¬ 
son  lo  rejoice  that  the  bank-s  have 
stood  the  strain  so  well,  that  there 
has  been  only  one  failure,  and  that 


on  r.nnd^  to  rifttc  of  M 

.lun*»  1.  . 

T‘ivl<1fn<1  Pr^f<*rrf<i  s^torlc  for 
T'Uidond  Common  Stork  for  V 
Written  off  Property  nnd  Gondr 
founts.  Lake  of  the  \N‘oode 

Company . 

Siibaldlary  Companies . 


4”0. 


lOA.rtfin.  AO 

Id.Ddd  00  ffiC.OAA.Ao 


.-•o.r.ifi  l.SCR.TTa 


lABILITV 

tomer  8  Paper  Dlsrount 


.$  10L|P.%.62 


there  is  no  reason  to  expe’ot  further 
trouble. 

J.  S.  WILLISON. 
Toronto,  Oct.  2,  1923. 


PUBLIC  UTILITIES 

EARNINGS  REPORTS 


'list  AURll^t, 


. 


:i(R')/ioA.rNi 


niflj  ho  piled  into  the  cflr  without  propkrtv  accoitjcT' 
any  exterior  exddence  of  the  use  of  |  iicai  K»t«tp.  Funding*  and  Machmcir  a 

the  car  for  merchandise.  In  addl-j  Less— Dcpn-ciation  ■writteu  off  ..  .. 

tion  theiv  is  a  most  convenient  trunk  j  Marks,  Etc . 

arrangement  at  the  rear.  !  i-ess-writtcn  oft .  .a>.uu<M»i 

Wlllys-Oiverland  has  had  a  record  I  . . .  ,  -T.-;  aocro'. 

vDoi*  In  anA  ino4  _  «  .  Cash  on  TIand  and  in  Bank** . . 

jear  m  pioductlon  and  its  19-4  man-  Accounts  Receivable,  after  providing  for  Fad  and  Doubtful 

ufacturlng  programme  includes  such  Debts . . 

a  quantity  of  Champion  cars  that  the;  "'heat.  Ulour.  rags.  Barrels,  etc.,  as  per  Inventories .  UjH0.23S.44 

company  is  able  to  introduce  this  I  $4,144,197  74 

late-St  closed  car  ■within  a  thousand  i  Auto  Trucks,  stable  and  XVarettouse  Equipment,  Office  I'limltuie 
dollars,  list  price,  f.o.b.,  factory.  I  and  spare  Machinery . - . . 9S.iO.  .64 


$4..3|S,llSU.  -4 


.ON-'*  TH.44  TION'. 


1923 

‘P^"''“*")Xs26,ns.3 

1.591,84(1 
;;  ..  2,234,213 
'  vjir  lo  (late —  t, 

I  Nrl .  .  .  18.497.63.$ 


.3.599.16$ 

1.401.833 

2.197.335 


18.011,517 


’1’. 


Books  and  Accounts  of  the  I.ake  of  the  XVoods 
Subsidiary  Compantes,  for  the  .vear  ending  Slat 


KKRR  I.-iGE  EARNS  i  Montreal.  2.5th  Septenibt'r.  li(2.>. 

:  51  t’KN'TS  V  SI!  mV  have  examliu-d  and  audited  th 

^  Milling  Company.  Limited,  and 

Kerr  l>ake  Mines.  Limited,  for  the  :  August,  loat. 
year  ended  -tot  31.  1923.  reports : 

not  profits  of  $31l.o06. after  expenses  l  w,.  certify  that  wc  have  obt.-vlned  all  the  information  and  explanation 


HI.-, .  38 
fO.it'u.-Jll  .93 


nd  Equipment  have  been  certified  b.v  Officials 

hav 


A'IRU.«t  — 
Gros.s  , , 
Net  ..  .. 


,  .$163,784 

7O.6SI 


$139,301 

1S.S21 


anrl  taxes  eotllvalent  to  51  cents  a  *  required,  and 'that,  in  our  opinion,  the  above  Combined  Balance  Sheet  Is  prnia-,ly  drawn 
i  mm  onn  Iboe..  i  >‘0  so  a*  to  exlilhii  a  true  and  correct  view  of  the  state  of  the  Combined  fompaniea 

shaie  eaineri  on  the  6110,000  f^hat  es  ;  according  to  the  te-at  of  our  information  and  the  explanations  given  us,  and  as 

(par  $4»  of  capital  Stock.  This  com- 1  shown’  bv  ' 

pares  with  net  profit  of  $413,870  or  j 
68  cents  a  share,  in  the  previous  i 
J«r, 


llooki*  of  th*' 
uii*T*r:i.L, 
chfilf  of  the  Loartl: 


HL’TCHISON.  r.A 


n.  ^r.  B.VLLANTVML 
iiOBT.  *w.  ncroias 


AUtlltOF«. 

Difvclur^. 


1 
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PO0V»«r)  \ 

no/ 

T«k  of 

Dominion  of  Canada 

S' 2' (  Bond* 

Diir  \ov.  I«t.  192.1. 

With  th<>  192<  i.xsuP  of  tin* 
now  Rrfiindins  I.nnn  honv- 
ity  ovorsubsoiibod  invostors 
adviKcd  to  m«k.'  inimo- 
dialc  application  for  the 
intS  isaitc. 

With  the  incomparable  se¬ 
curity  ba"l<  of  them  and 
hi»h  interest  Yield  they 
off.'td  these  r.efiindins 
l.oan  i'r  llonds  present  a 
most  attractive  reinvest¬ 
ment  opportunity  for  hold¬ 
ers  of  Victory  Konris  ma- 
turinsT  N'ov.  l“t  next. 

I’rompt  action  is  essential. 
Tele)ihone  or  n  ire  tis  and 
't;e  Aviii  look  after  your  rc- 
q’lirements. 

HANSON  BROS. 

.^n«40ne/M'  Stctu-/tie» 
IfcOStJamca  5t.  65Si*ito8f 
MoiUreal  Owwa 


DOMINION 

OF 

CANADA 

I  S%  Bonds 

*  Ordots  may  bo  telophonod 
or  tolomaphcd  at  our  rx- 
pen.sc. 

Kxchanpo  of  Maturing 
!  Itondfi  effected  without 
I  tost. 

HousserWdod&co. 

tN\'ESTMENT  BANKERS  c 

io  n  King  St-  E  Toronto 


HINTS  TO  INVESTORS 


Orange  Crush  Bottling  Co. 


\Pulp  and  Paper  Securities 


t  I  Il'opfrf  l\kc  to  ohtnin  some  informa- 

k  I  tioii  rcgarrlinp  a  companu  in  which  ire  I  ■*" 

j|l  ore  interrsirti.  HV  have  not  file  j  spreini  atirulion  is  oirrn  in  this  issue  of  The  Finaiu  ial  'hnirf 

tr  ropers  available  at  the  moment  and  I  ‘o  the  Pulp  and  Paper  indtislrp  of  Canada  from  Hv  slanrtpoint  both  of  thr 


International  Nickel:  I 

tVi7/  pou  please  advise  a  switch  for 
too  shares  of  International  yiekA  ' 
which  I  purchased  sl.r  pears  apo  at  \ 
37.  I  do  not  mind  the  loss  of  interest 


f(/n»of  tccall  the  complete  name  of  I  proicth  in  prodiirtion  and  also  indii-idi/al  pulp  and  papi  r  set  nritirs  indiridu</lln,  i  ^  an.rious  la  switch  this  into 


]tlie  compnnp.  o  few  comments  on  the  Iradina  Pulp  and  Paper  secunlirs  from  investment  better  prospects  for  ^ 

..It  IS  a  joint  stock  rompanp  eomprt- .  stanylpoint  map  hr  in  order  >f'di'e.~Subsrribrr,  Montreal.  ' 

J;y<’l''ame  t.hc  words  --Ovanpri  mu-  '  l  I  -'msweri-Information  on  opecifJo  ^ 

■fnrsh  and  we  understand  .has  tflt  riHl— This  rnnipany  has  com- 1  (ions.  The  capital  stock  is  anoiher :  stocks  will  he  griadly  Riven,  but  It  is 

hrad.offu'r  in  Winnipea.  You  letll  PW'Cd  its  extension  programm?  and  |  nnusual  attraction  in  that  it  is  the ,  agnin.st  the  rulo.a  of  this  organization 

prohablp  hr  familiar  with  the  same.  .  na.s  wiped  out  all  ils  cons'rurlion  !  senior  security  without  bonds  or  pre-  to  offer  advice  upon  switches  in  in¬ 

ti  c  s/mv/d /iAc  fo  kiioic  ic/tcfficr  the  ‘lah'Hties.  Its  new  machines  have  i  ferred  ciitsiaiiding.  Tlie  volume  of '  ve.stments  solclv  from  a  .speculative 
i  Compann  is  propressinp  satisfactorilp  tuned  up  to  a  point  where  they ,  earnings  in  the  recent  statement  was  '  viewpoint. 

\  and  whether  it  icould  appear  to  have  ‘  fP  producing  on  an  avcraac  of  .3'bt  i  hardly  up  to  what  had  been  looked  i  -N'ickol  is  beginning  to  show  recov- 
j  1  ,succ€f(sfu!  futures  also  u-hat  newsprint  daily.  No  far-  for.  and  was  duo  probablv  to  thr  tail  '  f'onsiimption  has  iiu-rcasrcl  so 

preferred  and  common  stock  are  nowl^b^r  increases  in  funded  indebted- !  end  of  high  cost  wood.  The  current  i  that  Hritish-Amcrica  f'orpor.ation  h.a«. 
'.worth  on  the  market,  and  whether  if  ness  may  he  anticipated  for  some,  year's  statement  should  run  far  Ini  frit  justified  in  .starting  up  opera- 

Lis  p  .101/Pd  inrcstpicpf  6of/(  0*  fo  copi-,  time,  and  net  earnings  ran  be  count- 1  ad\.inee  of  this.  The  dividend  of  tion.s.  International.  Xiekri  is  now 

won  and  preferred  stock.  Some  shares  •  ed  onjo  run  well  in  excess  of  the  I  l.aurentide  easilv  wlth.stood  the  ad-I  selling  2,500.000  pounds  of  nickel  a! 
of  common  and  preferred  were  ppr- ,  present  dividend  requirements.  The:  verse  conditions  following  the  boom  niontli,  compared  with  400.000  pounds, 

Jclia.scd  shortly  after  the  incorparation:  company  has,  unusually  low  cost  ;  of  l!c'0.  .\or  rhoiild  the  liighlv  valu- 1  "nmcsliatoly  .after  di.sarmament  was' 

:  of  the  company,  at  which  time  we  hr.  tvood,  ample  water  powers,  and  more  ;  aide  asset  of  Ikiurciitide  Power  fo  '  agreed  upon.  It  is.  therefore  up  to  i 

lirvc  thr  .shares  were  srllinp  at  50  oiid'  than  average  effleiency  in  its  paiior  ;  be  disregarded.  Altogether  1  am- to  consider  whether  vou  have  not 

100  rrsprctivelp.  If  it  is  not  hkelp  in  ^  machines.  The  position  of  ils  com- !  entido  is  a  most  attractive  creuritv  i  soon  the  worst  in  Nickel  and  whether 
Oc  p  .?nfc  .ifocV  iiirc.?/inc(if  «;c  shou/d  ;  nion  stock  was  undoxhtedly  weaken- ,  *  *  *  *  '  i 'u  making  th.’ switc  h  at  this  time  vou 

want  to  take  steps  to  ^lispose  of  f/ic  .  ed  by  the  split  of  five  to  one.  which!  ;  moy  not  ho  jumping  om  of  the  frying 

•shares  at  once,  but  if  it  has  a  pros- '  for  dividend  and  stock  market,  pur- j  PUlCi;  HHO.S.— One  is  imlinc.l  to  p.an  into  the  fire.  You  must  rememhor 

prrous  lookiiip  future  xer  would  just  :  poses  gives  if  practically  a  capitaliza-i  -ook  upon  these  securities  rather  for!  that  nickel  is  a  most  useful  metal  and 

P.4  soon  hanp  on  to  it.  The  sort  o/jtion  of  1J25.000,00(>  in  place  of  the!'i'>  appreciation  through  a  long  hold  that  it  is  mci-cly  .t  oue.stion  of  time 

investment  we  would  .seek  in  this  res-  orluiml  55,000,000.  hut  due  con.-cid- i  "mn  for  ricivelopnicnt.s  in  the  near  ‘  when  new  uise.s  will  replace  .armament 

pert  is  one  of  safety  first  M-iikOMf  !  oration  mtust  be  given  to  the  fact:'  :durr.  The  increase  of  the  t'apital  j  use.  When  that  has  Ivnipened.  e.arn- 
■  brinp  very  fneattp  interested  in  ffic '  that  since  the  increase  in  capital.  Mock  from  an  original  $5,000,000  toiJngs  of  International  Nickel  will  l)c  n.®  ■ 
‘speculative  aspects. —  Merchant,  ffoefc  ,  bonds  and  common  stock — the  com-  "OO  was  a  severe  test  laid  on  ■  good  and  more  assured  than  thev  were 


pert  is  one  of  safety  first  without  crilXion  mtust  be  given  to  the  fact  :  ■  dilui  e.  The  increase  of  the  t'apital  |  use.  When  that  has  Ivnipened.  e.arn- I 

I  brinp  very  fneattp  interested  in  ffic '  that  since  the  increase  in  capital.  Mock  from  an  original  $5,000,000  toiJngs  of  International  Nickel  will  he  n.®  ■ 
'speculative  aspects. —  Merchant,  ffoefc  ,  bonds  and  common  stock — the  com- |  "OO  was  a  severe  test  laid  on  ■  good  and  more  assured  than  they  were  | 

Island,  (jue.  ,  pany  has  developed  its  output  froniM*'''  carnin.g  power  of  the  company, !  when  consumption  depended  upon  war  j 

Answer: -  The  Orange  Crtish  Rot- 1 225  to  500  tons  daily.  The  .stock  I  "hose  production  has  icmaincil  scarea.  i 

tling  Company  has  been  established  '  should  see  higher  levels  and  incroas- Ldouiid  500  tons  of  new.sprint  daily.,  Iniernational  .Nickel  control®  the' 
in  a'anada  for  a  comparatively  short '  ed  dividend®.  !  j  '  propo®.'ri  extensions  that  arc'liiggest  supply  of  n,.  kel  in  the  world.  I 

time.  We  an'  Informed  that  the  man- |  is  ¥  ¥  ¥  j  likely  to  aggregate  fiOO  tons  daily  .'Us  oix's  ni-c  better  m  gr.-iiie.  and  its! 

ageinent.  is  both  enterpri.sing  and  |  C.\\\I)1A.\  PXPliR  (i)  "ill  be  financed,  however,  at  a  much  :  eost®.  low  cr  than  any  other  pi  odm  or  of  , 


ageinent.  is  both  enterpri.sing  and  |  C.\\\I)1A.\  PXPliR  (i)  "Hi  be  tinanceo,  nowever.  at  a  miu'h  1  vost®.  i 

(sound  and  that  the  rrodnet  enjoys  a  This  is  Phe  latest  arrival  pmong  thel'*'"'’''  I’*'''  the  av-  nickel 


I  .md  selling,  ed  promises  to  dr%elop  'a  marked  "i'h  the  new  extensions,,  rtease  pier  me  uau,  apuann  rrnard- 

Ward  s  Orange  I  pnp„, Probably  few  invc.Morr  Kraflually  increase  j,,,,  n  /,„/e„  Pulp  and  I'aprr.  s  , 

drink®.  fhe  i  intrinsic  strengih  pos-  earning  power  and  the  common  Uond.  payahl,-  in  \ew  y..ih.  I  on - 


lairly  good  market.  pulp  and  paper  securities  in  this 

The  Company  njs'rales  in  Winnipeg  pp,,^,^,.  ^nd  after  it  has  hern  list- 
and  have  the  bottling  und  selling .  ed  promises  to  dr%elop  a  marked 
r.pht®  in  Canada  for  Ward  s  Orange  I  ppp„, j  Probably  few  investors 
I/f  nion  and  l.ime  soft  drink®.  fhe  i  ,.pjj|)j,p  jj^p  intrinsic  strcnaih  pos- 
i  cnipan\-  have  hranches  in  niandnn,  I  ^pj;i.,pd  |,y  jjje  compan\  hotli  from  tlic 
talgar',  l-.dmonton  and  \  nncouver,  j  j,;de  of  jts  phy.®ica!  operations  and 
also  in  Ti'ronto  and  .Montival.  ,  financial  po.sition  ,\nv  appear- 

According  to  the  last  balance  .sheet,  ^nce  of  common  stock  is  well  over 
enrrent  a.ssets  totalled  about  $72.000.,  ,,,p 

while  the  currept  liabilities  totalled  ,ppp,  m^jpate^  „o,  onlv  that  the  di- 


cr.igc  of  the  present  IIUO  tons  in  rc- 1 
Ijiion  to  rapitalization.  It  follows.! 


Whalen  Pulp  Bonds. 


stork  is  certain  to  respond.  The  ,„rf  .,/oii/rcu; 
company  holds  ooinecif  the  mo.^l  vain-  Answer:— The 
able  pulpwood  limits  in  Canada.  Pnner  Mills  l.iinii. 


PROFITABLE 
Investments  in 
British  Columbia 

liriti'li  (  oliimhia  offers  many 
opportunities  for  safe  eonser- 
latire  .and  profitable  invest* 
inent  in  mnnioipul  or  proTiii- 
rial  bonds,  city  or  farm  mort* 
gages  .and  leasable  business 
and  residential  properties,  bnt 
counsel  sboiild  be  taken  with 
ns  or  oiher  old  estahtished 

linniirial  institutions, 

Wp  •rr  clni)  f«  r^nd^r  In¬ 
dependent  repnrt«  npno  iHifli 
*  liM  e>tmentH  an.vwhere  ia 
itritifth  (Olumhla. 


LiMy  likable  (liiir.u  lcr  over  a  period  i  It  is  not  tlioiiglu  iliat  there  ha®  been 
I  ol  \car.s  and  its  dividends  shutlld  ho  any  speci.il  development  that  made  it 
lily  maintained.  |  necessary  for  tlii'  company  to  go  as 

•  *  *  III  I  far  as  to  allow  tluuidalion  pi oceeilingi. 

■nvicri  ni4-i-t>  T.,  .  ^  .  i I'kicc.  bin  some  of  Hie  larger 

, ■  ‘  *^l'C.stm  I  interests  b.nve  been  working  .sleadih 

1  look  no  fiirthor  than  the  recent  ,  p,,  the  affair®  of  the  .  ompnnv  for  ihe 

ncial  statement  of  this  company. .  fp„.  years  and  it  looked  as  llioi.gl, 
uing  the  year  ending  .lone  llOlh,  ..oneermd  would  he  betto,  protoeici 

foi  a  pionf  of  the  sonnil  posi-  |f  some  re.irrangement  were  in  ide.  | 


‘  fio)}  muH  Mnuirral.  ('ht'rru'v,  .Mn>'trrnl.  ■ 
alll-  .^nsw-er:— The  Whalen  I'nlji  and  \ 
Caper  Milks.  Limited,  ha®,  reeenilv  gone  ' 
'into  liquidation  and  a  reeeiii  luis 
lieen  a)ipoinH'd  This  has  be,  n  don,, 
very  ^  pyjjtPntlv  with  a.  view  towards  living 
iiud  to  proteet  all  inlere.sts  enneornrd  and 
alll-  i  will  be  taken  advantage  of  to  ti\  anil 


.level  Indicate®  not  onlv  that  the  di-  i  RO\  I.\t  T.-\L  I  .M’KR.  .\  eery  pyj^pntly  with  a.  view  towards 
somewhat  over  $70,000.  \ldciul  on  the  new  preferred  stock  is  ‘  '’'"I’'''’'  I''' managed,  and  '  ,o  protect  all  intere.sis  enneern 

The  not  .sales  totnlkd  ahmit  - i  , pgarded  as  assured  hut  th.ll  earn-  eapuah/.ed.  with  ,i,  vain- I  ,,111  be  taken  advantage  of  to  t . 

000  and  the  net  ineome,  after  dcduct-'L„j,,  alreadv  show  .i  snhstantki!  -'''hur  mill.  ,  |,i;„.e  the  eomp.mv  in  .a  stronger  and 

inp  all  r.xpen.se®,  $42,000.  I  anio.int  avanuhlr  for  common  divi-  H/  ‘'o-'ni'bsS  have  shown  a  remark b.-tter  position 

1  hero  was  an  amount  of  about  $2..,.  ,  ••noi,.,o"  ha®  excellent  limits  ‘  'iiir.icicr  over  a  period  I  n  is  not  thought  lliat  there  h-i 

00(1  brought  forward  from  l!i:i.  mak- |  ,bo  <>l  year.®  and  its  dividends  should  ho  any  special  devein|,inrnt  Hint  ii 

iiig  a  total  of  .Higbtlv  over  $.17,000!  .  coniract  i-oadily  m.tintaincd.  j,  -  ■ 

from  which  were  ,w„.  dividend.®  .>4hawinigan.  Rv  the  end  of  .  *  *  *  ,( 

"'“■'■‘or,'--'  "■“'  'r/,™-  sion-ish  mvi:.,,.  T„.  r„.o.,n,l: 

It  would  .seem  that  the  Company  ' '""g  ”'11!!^!' '’’ooli.ofstb'  ""  ‘'"'■’her  than  the  recent  | , 

would  be  in  far  better  condition  if  they  i seems  hatdl.  loo  p  mr  financial  statement  of  this  company.  , 
had  not  paid  dividends  until  their  •'  'Ici'i'''’*!  ""  covering  Ihe  year  ending  .lone  llOlh, 

working  capital  position  w>a®  .stronger.  olock  some  time  next  .tear.  .,  p,.pof  pf  sonnil  posi-  | 

No  regular  market  appears  to  e.\-ist  1  *  y  41  >n  jjpj,  jj  reaeheri,  for  tills  state-  -j 

for  the  stock  of  the  enmpanj.  and  no  j  RRO.MPjON. —  In  one  of  the  ino.-t  ment  was  in  many  respect.®  the  most  | 

qnotation  is  ar  present  available,  nl- I  essential  elements  for  success,  a  coniviiicing  of  an\  issued  by  a  pulp  | 

though  the  sei'urities  might  bo  dis- j  supply  of  low  cost  wood.  Itromtiton  and  jiapcr  company  for  some  years,  f 


I  latter  due  to  a  long-term  coniract  '‘'‘‘'Itb  maintained 
:  with  .-ihaw  iniaan.  Hy  the  end  of  •  * 

I  the  year  the  company  will  he  pro-  .si’ANlSIl  RlVi; 

I  during  385  tons  ot  newsprint  daiU.  m.pf]  look  no  fiirth 
and  its  seems  hardly  too  optimistii  financial  statcniciii 
jto  siiiggest  a  dividend  on  the  com-  ,.ovcritig  Ihe  year 
mon  slock  some  time  next  year.  rp,.  .,  „,'.ppf  - 


.SI’AMSIl  RIVKR,-  The  fnve.stor 
need  look  no  further  than  the  recent 
financial  statement  of  this  company, 
covering  the  year  ending  .liine  ilOih, 
l!i2:i.  for  a  proof  of  the  soiinil  posi- 


tion  it  has  rearheri,  for  tills  state-  -0,0  comp.anv  has  verv  vaiualile  t'ru- 
i.ri  ment  was  m  many  respects  the  most  ,„.,.t,r.s  and  also  .ontiol,®  oxicn.®iv.' 


poE/d  of  liy  luivato  sale. 

¥  ¥  ¥  ¥ 

Riordon  First  Pfd.. 

I  hold  the  followivfi  .srinritir.s:  in 
sh/irr.s  i  sl  Preferred ,  ol  Hiordnn  I’ap'r 


liinits.  The  plan  that  will  likely  be 
followed  1,®  to  rennange  nutters  so 
that  everything  tan  go  and  in  this 


Pulp  A  Paper  Company  stands  well  A  reference  to  .an  analysi.s  of  11ic!|i,ai  everything  tan  go  an.)  in  tins  I 

among  the  leaders,  as  il  ';as  the  ad-  eompanx's  cnpibilization  an<l  output  w.ty  take  <aie  of  all  the  prior  seenri- 

jacent  St.  Fcincis  valley  as  its  con-  on  page  17  of  this  issnt'  indicates  Lies  of  the  corporation, 

trihtitory.  The  American  mills  at  that  if®  capital  onts'anding  is  much  |  ,  .V-  -Y-  ¥  -Y 

•  i  C.roveion  and  Claremont  arc  .also  a  .smaller  in  relation  to  its  ont|iul  i  Snernlafinn  With 

I  hold  thr  followinp  .seen  ritws:  1  n  j  vah, able  asset  and  w  ere  tccurcd  at  a  the  urges!  in  Canada  -than  that  off  -apecuiaiion  wiin  ksareiy. 

shares  ].st  Preferred,  of  Itiordnn  I’apy,- I  sma.ll  cost.  As  is  made  most  companies  This  moderalo  ""  tnr.rperimrnl  .s,n - 

Company.  Please  pivr  mr  your  opia- |  pipar  in  a  special  ailiclc  dealing  with  capitalization  should  enable  the  com- 


Financial  Agents, 
racific  nuUdlne.  Vaacoa>«r»  B.C. 

Agents  for 

<)ocl.  Gundy  &  Co. 

Xorcnlo.  M«atre«l.  Wlneiprs. 
Nfw  York,  l.otidao. 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  Bl  llDlNG 

ADELaYdE  8293  ^  TORONTO 


\Ylin4  are  your  Storks  pnylng  yoiif 
(  onsiilt  witli  us  rrKardlng  your 
lnrrstnirnt.s  on  no  rzrhnngr  basis. 

ITiideiitial  Securities  Corporation. 

."OI-:io2 — la  SI.  Sacrament  Street 
Tel.  Main  gsilO  Montreal 


Do  Not  Risk  Your 
Money 

In  stock  pr«*inot  i‘*n « 

w  lYit  h  “high-p’'"  sal^snir^n  ’ 
I  Miitimiallv  upon 

th*'  publu*.  Makf-  th^* 

or  i 

tb**  consitJr'ra t ion.  >’ou  can 

ft4  hif  vo  this:  and  obtain 

FiAi:  \Mi  o\r-iiAitr  ri:R 
A  K>T. 

InTr'r^iBt.  paVab!^  half-yearly,  hy 
Invfstinc  In  Ih^  Honds  of  th^ 
Tanada  TMjnianrnt  Mortsrag'^ 
rorp'^rat  ion.  on^  of  t'anadn'.^ 
old*^.«t  and  iKtronff<'st  finaiv'ial 
1n!«f it nt ion«.  It  wai#  founded  in 
IS-i.v.  nioj «  than  t\v$*lvo  y^ar.« 

ronf^drra t i^n.  and  from 
Fmall  b^pinningj*  ha}»  grown  till 
it  now  ha.« 

rnld-up  A  npiml  fTyOOO.OOO.W 
Rrarr«e  Fund  find  .4<*- 
rumiiinted  Profile 

. 

Canada  Permanent 
Mortgage  Corporation 

14-lS  Toronto  Street,  TORONTO 


inn  reparriinp  .same.  .4.  /?.  C.,  'f'"fi- company  in  the  I’li'p  &  I’uiiei  jiany  to  continue  to  earn  a  large 
son,.  .Xfe,  ]  cectiori,  the  vaiion®  prorliict.®  or  the  mingin  over  il^  dividend  requirc- 

.An.svvci  :  If  yon  ,ire  rcgislcrcd  |  ,ijffpppp)  mills,  pulp  and  paper,  woik  meni.®.  .and  enable  it  to  make  ,i  l.argcr 

boldei  of  I.iordon  preferred  stviek  von  admir.ildv  together.  .®o  as  to  guar-  icliirn  of  some  lorni  to  its  share- 
should  have  reeenilv  received  a  r>ro-  L,„^p  market  in  one  case  and  r.iw  holder®, 
po.-iil  in  connection  with  the  reorgan- ,  o,her.  The  pulp  cn  1  ♦  +  *  ♦ 

ization  of  the  eompan.v.  The  ijghi.s[„f  Bromploii  production  is  not  on  ■ 

that  you  vv:il  obtain  o®  .1  |.l■efel•l•c,l  |  „r  eaniing  power  as  Definite  opinions  on 


.'4.\(:1K.\.\5'.  Definite  opinions  on 


shareholder  in  the  new  .  omnany  :.v ,  '  f  ;,ucniai  .<  n  -  in  ■"'-'C-' nr  nay  Rulp  A-  I’ower  Compar;- 

that  you  will  be  ,.ei  mil  ted  to  sob®,  rlbe  ;  '  '  c.in  he  given  more  intelligently  when 

to  a  eertain  proportion  of  tlie  se,  111  -  ;  ,.„„med  '•''P-rt  I'w  T'-’"  Is  available,  .a®  ®o 

itie®  Ol  itie  new  eomp.'-.n.v,  ba®(d  on  ,  .....niiv  to  give  a  good  aecnitnl  of  ■l''P''bds  upon  the  working  out 

VI. '.ii-  ho!. lings  in  tl,-  d.l.  ,  ' ,  ‘  i.i,  ..  i.irb  of  ilic  10-ycar  tontracls  made 


The  company  has  tern  ..peiated  f,.:  ^  ,  ,.„„,pany  wiped  oul  its  arrr.ar.  of 

■  hi.  ,Mst  year  and  has  made  ‘..nsid.n  -,  diividrnds  was  a  demon- 

1  ;  hie  headway,  and  aeeoiding  to  the;''  .  ...jinn- 

,  ,  .  .u  I  I.  V  I  straiion  ihit  its  present  eainn,- 

peoide  who  are  in  it.  they  think  it  ha®  ,  ...  oih 

,  ,  .  ,  ,  .nower  1®  returning  in  fuil  snci.gtn- 

now  reached  a  point  where  it  can  Iv'  .  .  _ 11 

,  ,,,  .  ,  Lind  contained  a  suggestion  ihal  It 

reorganized  with  ovary  prospect  of  .  .  ,  ,  r„..  ,1,^  ,.^,1  .i.w.n 

,,  .  ■  J  ,  I  vvi  not  he  long  before  ihe  eni.iiiion 

.®Miceess.  If  you  have  not  reeeivrd  the  ,  j  „  „  e,,,.. 

,  .  ®1oek  is  restored  on  a  fotir  pci  (Cin. 

inforuKition  regard. ng  your  position,  |  • '  I'  ,  .  .. 

would  sugge.®t  your  writing  to  Mr.  i  dividend  ha.sis. 

VV.  Killain,  <  0  'I'he  Ito.val  Seeiiri1ies|  *♦*>!> 

1 ‘orporation,  l(i4  St.  .lame®  Rt.,  .Mom-!  HOM.ARlt  SMITH. —  The  Howaid 
rial,  who  is  one  of  the  leorganization  1  ."'mith  Paper  Mills  produee  the  finer 


irj,(.  fi»c*  offered.  I  icould  like  to  hai'r  all 
the  rrliahle  information  available,  to. 
■I’er  P'*ti'‘W  with  advice  as  la  how  la  .sue- 
cessfull,i/  eanriuet  .sueli  spet  illation,  an 
a  small  scale,  and  hr  modrratelp  .safe 
as  la  lon.sinp  my  investment.  I 

.  I  live  in  a  small  loien,  where  I  pre- 
on  sunir  there  is  a  hraker  leha  wauld  be. 
apy  aide  la  take  care  at  any  deals  I  miaht  \ 
hen  l  enturr  inla.  I  icould  li^e  iiour  odi  i,  cj 
®  sn  as  III  ii  hiil  you  caiisidrr  the  best  spr-  ' 
f)<li  eulalter  line  at  present.  I  h»ie  hern 
ado  Watehinp  eiittan.  and  ichile  Ihe  nini  kel  , 
I'he  ^04  hern  sniiirieliat  nervous  and  asi  it- 


siri^rderiidri;::':;;.. 

■  '  m  eferml  dividends  was  a  demon-  '''  company,  however,  pro-  I  tatin,,.  I  think  the  aenrial  trend  is  i,y 

^  pit  iciua  u  11  1  oarn  ri-  Ulises  to  liecome  Sipadilv  bcllcr.  ward.  Do  you  advise  hupina  an  niar- 

Jstration  ihit  its  piesent  eain  n,.  „  ,  „  ‘  oin?  If  so.  what  aniaunt  at  marai.. 

power  is  returning  in  fUll  strei.gllv  *,  a  »  *  da  you  advise^  Cn  I  plaer  „  dial  and 

f.  and  ^  'VVAVAiiA.MACK.  -The  most  lm- ,j''':f''i/et  my  broker  to  .sen  whi  „  he 

I  will  not  ie  o  g  1  nm-  c  ent  i  Portant  question  iit  the  present  *10  .  ^'i'”c*  fherr  will  hr  n  loss?  I  Ian  . 

I  .®1o<'k  is  restored  on  a  fotir  1  ,  !  connection  with  IVav  a-amack  I'ulp  | '’''i-cr  rfeolt  in  /M/i/rr.v.  mid  01,1  cii/u.  b, 

[  dividend  ha.sis.  Paper  Company  1®  ilic  influence  i  <>'  iwaee.d.  hut  wdi 

®  *  *  *  *  (I,,,  di.saster  In  .fapan  w  ill  haive  upon  ’'ct  try  until  I  hair  naidi  a  siudj  of 


■WAVAiiA.MACK. 


ward.  Ho  you  adi  i.se  hupina  an  iii.ir- 
oinf  If  so,  what  amount  at  marai., 
da  pan  odri.yc’  Cm  I  phirr  a  d'.it  mat 
instruet  iiiy  broker  to  si  ll  irhi h. 


portant  question  iit  the  present  "in .  ^  there  wilt  be  «  loss?  I  Ian  . 

connection  with  I\'av  a-ainack  I’llln  '’''l•,'r  dealt  in  futurr.s.  and  mn  rnln-.  ii 


The  Howard  I 


earning  iiovvcr.  as  this  eountry  coitrfifioii.t. — II.  I’.  I'.,  nra.kidt.' 


was  a  large  buyer  of  its  krafi  papci.  1 


-ft  Is  foolisli  for  II  per.' 


grades  of  paper,  such  as  book,  ":ii-|'rhe  president  of  Uie  <  ompany,  .Mr.  Position  to  expect  to  sj 


L.ng.  bond.  etc.,  as  compared 


Whitehead,  assures  us  that  the  com- :  ’’C-ssfuIIy.  I.ven  iier.snn.'. 


Swift  and  Company.  (paper,  that  constitute  the  oulpnt  of 

fto.iir  interests  here  who  were  c/'’,4e  ,  th®  majorit>  of  the  listed  seem  i . 

In  hirift  and  Company  have  rrrniii-  Moreover.  t».'  f.'t  the  aiger  )iait  o 


nevv.®print  and  pulp  or  wiapplli.-  jiaiiv'  experieneed  aiiseilutedy  110  loss  iiifr'lligriitlv  In  lois'li  vv  lii  flu,  - 

(paper,  that  constitute  the  oulpnt  of  jp.p.j,,  .,11  shipments  y, ere  : '"•‘ling  business  eondilioos  fni  ii  ..iily 

‘the  majority  of  the  listed  seciiri'ie.-..  .-luce.  ami  the  portion'"  »o  try  to  oiiriate  io  st..,  ks. 

Moreover,  by  far  the  larger  pan  ot  .lapancse  market  not  now  '  ven  truer  of  wt.i.  h  1.® 


meiiiled  me  to  purehasr  same  of  t/icr  , 'he  producllon  of  the  eompany  'ie-  avnilatde  has  been  filled  elsewhere. 
lomninn  .stork.  I  think  it  is  listed  0,1  1  pendent  iipon  a  domestie  matke,.  earnings  of  thn  eompany  for  the 

both  the  Boston  and  Clileapo  r.r<7e/ii- I  The  position  of  the  eompany  has  prcsr’iit  year  arc  running  well  br- 
ae.s.  Would  you  ron.sider  this  a  fair  j  been  strengthened  steadily  the  ..is  yc,,,]  ybe  funded  rliarte®  and  a  fair 
hii.sines.sman's  investment  at  prr.*,-yif  two  or  three  years  in  perfertiiig  the  5i„,.pi,iK  may  he  aiuii  iiiated.  Ko” 


.  quotationsf — B.  II.  M  ,  Detroit  'varions  lines  between  the  raw  mate-  (,cmetime  past  the  eompany  lias  lieen 

An.swer:-Rwift  and  Companv  is  .me  ''a'  f'”’  ^  u^/.'he'nneratTonfas  "seT^^ 
of  the  larger  meat  parking  eoneern.®  d"''  T  lossX  T  lirhas  h^cn  I>™fi'ahlc.  CP'ui'riDon  front  Seandi 
of  the  rnited  States.  The  growth  .,f !  contained  f  J naivian  mills,  but  t  ii.®  situation  fm.® 


filled  elsewhere  wo' .®t  son  of  a  gandilmg  j,i  ojio.®i-| 

eompany  for  the  !  """  "ho  i®  mU  devating  his, 

inning  well  be-'^"'^*'"  attention  to  h.isi'  ■  oii.litions  in 
an  e®  and  a  fair!  ’he  trn.Ie,  „ml  iIk,,  it  I®  still  a  gamble.  , 
Hi.  lilted  Ko”  advi<  (■  to  v-oii  is  to  . Diifine  j-our- 

,m, pan V  lias  lg>en  "elf  entlrelv  to  invrsti.u  iit  is.siie.®. 

I  sometimes  un- !  rea.®onalile  luargii,  for  .®ui  1.  .sec  ui  - 
IS  2(1  per  eent. 


this  industry  in  that  country,  e.®  well 


carried  out  hy  the  acquisition  o|  ex-  cleared  up  and  a  more  proniis- 

cellent  timber  limifs,  and  the  con-  i„g  ..pcord  of  earnings  seem.®  well  as- 


Indian  Mines,  Limited. 


.,o.,e..,s  a„u  now  regaraea  as  revenue  earners.  The  eom- 

leading  company.  ,  .  ,  "nT®huulddevelopstcadilyitsfi- 

f  rom  a  capitalization  standpoint  the  I  P‘”'>  n  .  .  j  miintain  at 

capital  .stock  of  Swift  and  Co.  is  In  an  |  nancial  position 

aniisually  favoiablp  position.  Thf^ro  iS  t  ^ 

lint  $78,000,000  funded  indebtedness  :  *  *  v  , 


me  reeorti  of  earnings  seem.®  we. I  as-  „  .snh.sirih.  r  to  your  pap.  r  1 

SUrecl.  'Ihe  judgnieip  sllOW  n  iiy  the  would  be  pleas. 'd  to  taive  yau  aiteis.’ 
management  in  deciding  not  to  split  yw  as  to  what  you  think  of  "Indian 
(he  stock  at  the  time  tlie  proposition  .Mines.  lAmiled" ,  insofar  as  a  minim/ 
was  made  is  amply  vindicated.  ;  proposition  poes.  I  hu  e  been  told  ils 

4:  «  *  4  future  looks  fairly  proniisiiip.  Iii.vfn-i 

j  formation  you  can  pivr  would  he 

OTHKR  < '().\1  P.-X.M I.P.  Vt  hile  ihe\  thankfully  received _ Westerner.  Wta- ' 

reorganization  of  the  W  halen  Pulp  &jnipc.o. 

Paper  Company  is  to  he  carried  on  it:  Answer;  —  Indian  .Mine  is  lisatcd  ini 


senior  to  if.  all  at  a  5  per  cent.  rate.  I,.ArRH.N5  lDI'-“’rhe  word  "effi-lis  impossible  to  indicate  what  its  fu-|44)jjii  is  known  as  the  f’ortland  Canal 

Following  this  come®  the  $l.i0,ooo,oiio  ■  oienev  "  seems  peculiarly  applicable  j  t,i,-p  x^ll  he.  Ffi  to  (lie  time  of  the  j  (ii,cstricf  in  Hrltish  Columbia.  It  is  the 

,®tO'  k  upon  which  dividend.®  have  been  !  to  this  company.  It  is  a  long  lime  j  liquidation  it  was  able  to  mainUin  '  district  in  which  the  Premier  Mine  ha®  | 

eonfimiou®  since  18SS,  never  at  les®  ■  since  the  head  of  a  company  provid- 1  its  bond  and  dclienmre  payments.  |  made  such  ,a  wonderful  .showing.  The  | 

than  8  per  cent.  .‘Since  1917  the  stock  ed  as  impressive  an  illustration  of  .Ma,iiaga)ni  has  been  in  the  hand.®  of ’po.sition  with  the  Indian  Mine  is  that; 
has  hern  on  an  8  per  cent,  hasl.s.  cov-  this  as  Mr.  Chahoon  at  the  recent  an-  a  liquidator  since  September.  1921.:  the  intere.sts  in  It  have  gone  .steadily  1 
rr;ng  the  dividend  requirements  in  all  nual  meeting  when  he  told  of  two  and  has  not  met  it.-  Iiinded  obllga-  ahead  and  developed  several  jiortion.sj 
vears  except  1920  and  1921.  In  the  new  paper  machines,  the  dcsi.gn  of  tion.  Its  future  i.s  very  uncertain  !  of  the  property  with  a  view  of  trying  I 
second  of  those  years  there  was  an  the  company  along  new  line®  hiih-  although  for  a  few  months  this  year  jto  determine  if  they  have  a  re.al  mine  1 
actual  loss  tK'fore  dividend®,  caused  hy  prlo  unat'empted.  working  out  fai  ft  Ras  been  operating  its  pulp  inlllsior  nett. 


THE 

ROYALTROSKo 

EXECUTORS 

AN  I> 

TRUSTEES 


the  tremendous  write-off  of  $20, onn, -[  above  .speclfieatioDS  and  expeeta-  at  a  profit. 

000  in  inventory  value.  The  deflation,  |  _ _ - _ _ 

howeve:-.  wa®  complete,  cutting  inven-  j  ' 
torie.s  more  than  in  half  and  hank  • 
loan®  almost  90  per  cent,  in  three 

Yoar®  -  Are  You  a  htockliolder.' 

.  Value  of  liusiness  a®  measured  In 
dollar®  ha®  fluctuated  widely.  From  a 

total  of  $42.7.000.000  in  1914  It  grew  to  ENOUIRV  f*OlJP 

$1,200,000,000  in  1918  and  1919  and  de-  K»l^N3iWin  I 

dined  again  to  $6o0.ooo,noo  in  1922^  Editor,  “Financial  Times,” 

The  margin  of  profit  per  dollar  of  (hold*  I 

Bale.®  IS  also  subject  to  -wide  variations.  I  J  think  of  purchasing}’^®  follow 

.‘Should  the  final  figures  for  the  current  Please  give  me  your  opinion  (free  of  char; 

ye.ar  ending  in  another  month  show  * 

only  the  same  net  profit  from  opera¬ 
tions  as  1922.  the  saving  on  interest  . 

charges  effected  by  financing  this  yc,ar 

will  add  an  additional  1.3  per  cent.,  . 

show  ing  a  balance  of  $10  a  share.  Enquirer . 

Swift  and  Co.  stock  is  naturally  •'  ^ 

subject  to  depression  In  a  falling  mar-  Address . 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  {Jhink  of  purchasing  I’he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

*  Purituisini  Prico 


1  ket,  bnt  as  a  businc.ss  man's  invest- 1 
i  ment  it  'would  seem  attractive  at  the  j 
present  price  around  101  at  which  level  i 
i  it  offers  o  yield  of  practically  8  per  | 
cent. 

i  t)f  'course  yon  must  keep  In  mind 
:  that  this  price  is  for  .American  fund.® 

!  and  in  pa.ving  it  yon  would  have  to 
make  allowance  for  Ihe  lower  level  of  | 
j  the  Canadian  dollar. 


Same  of  Enquirer . 
Address . 


Som  de  plume . 

The  Replies  will  be  published  in  The  Financial  Time®. 

the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  markea 

copy  sent  if  requested, 

•Cr«>»5  out  line  not  desired. 


Some  of  the  ore  uncovered  ha.®  been 
Of  such  a  satisfactory  7  h.iracter  that 
the  engineers  ha\  e  reported  favorably  | 
!  on  a,  plan  to  di-amond  dnll  the  pro- j 
I  perty  at  different  points  and  in  fhlsj 
^  way  en.ahle  them  to  .a.scertain  just  | 
!  what  the  <  hanres  are  in  <  onnection  | 
[With  the  mine  The.  group  that  are  in  j 
!  it  have  h-ad  considerable  exiiericm  e  tn  | 
mining  undertakings  and  liave  the  a<l-  j 
vantage  'if  having  assocl.ated  with 
them  engineers  who  have  seen  con- 
j  siderable  service  in  different,  mining 
I  'amps.  The  iieople  who  put  their 
money  into  it  are  satisfied  there  is  a 
real  chance  and  in  addition  to  dlsiios- 
Ing  of  some,  stock  to  the  (lublic  are 
already  large  holders  thems<.lves. 

¥  ¥  ¥  ¥  j 

P.  L.  Robertson  Screw  Co. 

A  REAIaFR.  Maisonneuve. — Hince  I 
replying  to  your  inquiry  in  our  issue 
I  of  Hept.  29th.  we  have  been  informed  I 
that  the.re  has  been  from  time  to  time  j 
I  a  restrirted  market  for  the  stock  of  ! 

I  P.  L.  Kobertson  .Screw  Company. 

!  Recxxrds  show  that  during  the  pa.«it 
’  f«w  yeer.s  there  have  been  sales  of  It  I 
at  between  1.5  and  2,5  a  share.  While 
thi.a  5s  a  wide  range  It  will  .serve  to 
.  give  some  Idee  of  the  value  that  i.s 
plated  on  the  Btiurity. 


DOMINION  OF  CANADA 

REFUNDING  LOAN,  1923 
5^  Bonds 

DENOMINATIONS;  $103,  $503,  $1000 
Dated  and  bearing  interest  from  15th  October.  1923 

20-year  Bonds— -Price ;  98 '4  and  interest 

ORDERS  FOR  SMALL  AMOUNTS 

We  have  reserved  a  limited  amount  of  these  Bonds  for 
the  above  purpose  and  will  continue  to  fill  all  such 
orders  in  so  far  as  possible. 

The  National  City  Company 

Limited 

111  M  Jtmts  Sirtei  10  KinJ  St.  E.  14  Ctniril  ChamSen  111  Mamiain  HiU 
kiONIRE.Al.  lORONTO  OITAWA  OUEBEF 

iVetv  i'otk  Chicoeo  San  Franeiseo  Isyndon  Genttm  TaSfo 


New  Bonds 
of  Canadian 
Government 


5.14  P.C.  Yield 

20  Vonr  Issue 

5.23  P.C.  Yield 

.1  Year  Issue. 


The  opening  prici'.®  of 
the  new  Ronds  of  (he  Ho- 
mlnion  of  t'.inmla  offer 
yields  beyond  comparison. 

The  lemporaiy  piivilcgc 
to  holders  of  X'ictory 
Ronds,  maturing  Novciii 
licr  1.  gain.®  them,  on  ex¬ 
change  for  Ihe  now  issue, 
two  weeks'  interest  and 
prices  to  yield  r>.23''e  on 
the  5-ye:ir  i.®suo  .and  ri.H'/e 
on  the  20-year  issue.  In¬ 
terest  on  new  Bonds  pay¬ 
able  from  October  15.  .\n 

occasion  to  act  quickly. 

Wire  order.®  collect  to 


ra  11.  -  *  dONS.LTZ).  —  A  M  I 
.ST.JOHN  1889  MONCTON 
\  FREDERICTON 


McDonagt]  Somers  5  Co. 

(loTernnienl  and 
Aliiiiicipiil  Builds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


WATSON, 

WALLACE 

&  Company  Limited 
GOVERNMF.NT. 
MUNICIPAL  and 
CORPORATION 
.SECU  R  ITI  E.S 

aiiniiiir.'r  thn!.  leitli  the  election  of 

(Mr.  .1.  Graeme  Watson 

to  Ihe 

Toronto  Stock  Exchange 

Ihry  are  in  a  pnsilinn  In  render 
<i  eamplclc  inreslment  .serrice. 

Inquiries  wnlirilerf. 

Trusts  &  Guarantee  Bldg., 
302  Bay  St.,  Toronto. 

PIIONK  AI»KI,.  *811 


I  nlistrd  ft  auk, 

l.oan.  Trust  aiul  iUffnl] 

I  iisiirHiirc  (  or-  |ES||jl|S 
poralioii  Shares.  ^aHMIiy 

JACKSON  &  COMPANY 


Financial  Agents 

A  McMIngton  Tast  .%7atii 

rOROMO 


Toronto  Bond  Exchange 

I 

Hoiniiiioii  Bank  Bltig., 

King  ami  V  oiige  .S|s., 
'i'oroiilo 

t.(>\  I  BNMIM.  Ml  Mf  lP 
*  \N\I)I\\  WITONM, 
BMIWW  BONDS 
Itoiiil  qii'ilatioiis  on  request. 


BRITISH  COLl'MBIA 
MIMCIBALS  W.\NTED 

H  j><*  q/fcririg  at  our  e.v/>«r»t«. 

MA(K.\Y  .V  MACK  AY  j 

I  .P.K.  Bide.  -  TORONTO  I 


Grow 


IT'S  the  careful  systematic  savhig  of  small  sums  each 
month  that  enables  men  and  women  to  become 
buyers  of  good  Bonds  and  so  establish  themselves  on  the 
road  to  financial  independence. 

Our  Partial  Payment  Plan  for  Buying  Bonds  has  been 
devised  particularly  for  those  who  wish  to  draw  up  a 
conservative,  workable  plan  of  saving  and  investing  a 
portion  of  their  income.  The  Plan  is  quite  simple  and 
will  appeal  to  those  who  wish  to  secure  the  maximum 
income  return,  consistent  with  safety. 

Buying  Bonds  on  the  Partial  Payment  Plan  Is  fully 
described  in  a  special  booklet.  Use  the  coupon  below  to 
obtain  a  copy  and  full  particulars  as  to  how  you  can 
become  the  owner  of  a  safe  $500  or  $1,000  bond  during  the 
next  few  months. 


^milius  Tarvis  &  Co. 

^WusUiehedm  O  JdMITOh 

Transportation  Bldg.,  Montreal 

Kindly  send  me  a  copy  of  “Buying  Bonds  on  the 
Partial  Payment  Plarx." 

I  F-IbU  I 

Branch  Offices ;  Montreal,  London,  Ottawa,  Sow  York,  London,  Eng, 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  6.  1923. 


♦  W  I  they  were  in  the  Merchants  Bank  trials.  If  it  is  a 

I  crime  for  Bank  officials  and  presidents  and  directors 

Ibr  ^  ]  to  affix  their  names  to  bank  returns  grossly  at  variance 

riihlished  Ktery  Saturday  at  338  Craig  Street  \»sU  1  ''Ith  the  real  facts,  what  can  be  said  of  auditors  who 


Montreal,  by  The  Montreal  Financial  Times  Ihibllsh- 
iiig  Company,  Mmited. 


lend  their  personal  names  and  those  of  the' firms  with 
which  they  are  connected  to  a  signed  guarantee  that  all 


H.  EMMET  COX  •  President  and  Mana^g  Director,  is  well  when  all  is  not  well,  and  that  there  are  sur- 

.us  p...»  ruppln.  Into  p,n.».  «,  doU.r.  wh.a  .  SrM  .  ’•i’r3V‘.:"’s.T1  oT,U.,?»yS 

for  six  montts.  1“  Great  Britain  128  a  year;  Js.  „anrlnation  by  an  outsider  revealed  the  existence  of  1  another  effort  to  place  the;  '  .share.  ItTiereupon  she  sist  upon  calling  me  in  consultkion 

^  United  States,  *3.60  a  year,  m.stead  ?  Particularly  as  the  auditors  I  Rail-!  wrote  hack  that  she  would  like  one  v.ibile  they  dictate  the  prescription. 

$..00  for  six.  months.  should  be  In  a  much  better  position  than  directors  to  r'«.,ornnip'nt  of  the  $135  shares,  providing  that  it  which  is  popular  when  it  hears  a 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of-  ,  way  Companj  and  the.  Government  !  c^me  diiWdends  as  the  $150  Three-Star  la.hel. 

A.,  Aamritaln S'  AgeHCV.  SCI  at  IHe  Teal  irutn.  ITntrl.ch  This  .SPC-  1  ‘  .11  _ _  T... 


Answering  | 
Criticism  Over 

—  I 

Grand  Trunk  \ 


Topics  of  the  Day 


A  Hol.voke  woman 


passengers  come  to  him,  complain- ' 


broker  and  inquired  the  price  of  an  ing  of  all  the  ailments  on  the  caleii- 
industrial  stock.  He  re-  dar,  from  housemaid's  knee  to  warts  ; 


flees  or  from  any  responsible  Advertising  Agency.  | 
CABLE  ADDRESS:  “Fintlmes”;  W.  U.  Code.  j 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-] 
ments.  , 


If  In  the  course  of  both  Provincial  and  Federal  pro- 


before  the  English  public.  This  sec-j 
ond  effort  Is  much  more  ilhiminating  . 


"It's  a  disease,  all  right,"  .sa.v.®  Dr. : 
Knipprl.  ‘‘.N'owadays  It's  'Giinmea-  ! 


All  Depart-  secutlons  loop  holes  are  found  by  clever  lawyers  in  the  former  one,  and  supplies  a  Those  who  view  the  future  with  drink'  instead  of  ‘mal  de  mer.’  ” 


present  Bank  Act  and  the  general  criminal  code,  and 


great  deal  of  information  in  regard  I  aPPrehcnslon-^nd^_ther_e^a^^^m^any 


lOROXTO  OFFICE:  e.Jordan  Street.  Representative,  the  whole  history  of  these  per.sonal  relations  and  in- expenditures  that  have  de-  eonswi;^™  ren^rk 

.  ^^-'velopcd  upon  this  country  as  a  rL.M  SAl  E  consljr  renurk 


>K>V  YOKK  OFFICE,  2>Rector  St  Paul  B.  Howard  must  take  upon  Itself  the  responsibility  of  i  '!  . 

T-  o  I  ,  suit  Of  navinc:  lo  m 

L.  b.  Representative.  forcing  out  the  truth  through  an  Investigating  commis- 1 .. 

LONDON,  ENG.:  95  Blshopgate.  E.  C.  2..Davle8  A  Co.,  ^  I  Trunk  Pacilic  first 

Kepresent.atlves.  '  ,  u  n  i  j’  .  j  ...  ’  Grand  Trunk  Railw 


suit  of  having  to  maintain  the  Grand  H.  Wirgln. 


_  We  do  not  believe  the  Home  Bank  crash  discredits  i 

.MO.NTREAL.  SATTRDAY,  OCTOBER  6.  1923. _ .  jjjg  Bank  Act  of  Canada,  nor  the  other  banks  of  ('an-i 

«  XT  D  Minister  of  Finance,  and  | 

Public  Confidence  Must  Not  Be  [  the  Canadian  Bankers’  Association  to  get  the  public  to  i 
Betrayed.  ’  believe  this  is  to  reveal  the  inside  of  the  Home  Bank:  ^ 

HF:  public  at  large  will  share  with  the'-Minister  of  j  bad  banking  by  individuals,  not  a  bad  Bank  Act. 

I’inancp  the  .satisfaction  derivabie  from  the  highly  '  - 


Grand  Trunk  Railway.  ^jg^nger  of  a  Serious  set-back  in 

The  first  point  taken  up  in  the  business  conditions.  He  answered 


ri  WING  SAFE  consider  a  remark  ^  western  i 

rL.WINGS.41E  const  Jr  rem^jk  rook  a  part.v  J  men  and  wo- 

.  Tuon  from  an  East>prn 

^  A  *■  HXA-NTE  bummpr  holtel  on  a  fish- 1 

Mr.  AND  FL'iH  ing  trip.  Of  the  30  per- 

aso  wheither  he  thought  tht^ro  was  * 

any  danger  of  a  Serious  set-back  in  ,  p  repre- 

sotifatives  of  lo  .States.  Everyone] 


reply  is  thio  nssumption  that  has  or-  tersely  and  epigrammat'Caily: 

.  ,  ,  :  , tho  “How  ran  there  be?  l^verybody  is 

ten  been  made  m  Eng.nnd  that  the 

Grand  Trunk  directors  were  com-  _ 

He  is  one  of  the  fathers  of  the 


iptllcd  to  accept  the  alternative  plan  j-je  is  one  of  the  fathers  of  the 
[Of  the  ranadi.Tn  Government  in  1903  Stock  Exchange,  with  a  gruff  wit 
i  which  designed  a  transcontinental  o,mong  his  many  other 

'  .,  ,  r  V ti  ^  SMALL  good  qualitics,  and  he 


was  interested  in  storks  and  bonds, 
either  for  investment  or  speculation, 
and  there  were  seven  brokers  in  the 
party  and  two  'oankers.  I 

Fi'fteen  of  the  panty,  of  whirh  13  1 
were  women,  were  long  of  oil  shares. ' 
all  showing  Mg  losses.  But  two  of '  | 
the  crowd  owned  any  railroad  shares, 


creditable  results  of  the  recent  ,  The  Real  FaCtS  AboUt  the  Grand  Trunk. ; KORTI  NE  was  growling  recent-  bond’s" Ten'worrioni  S’ 


loan  flotation  which  started  with  a  modest  $50,000,000 

I  A  T  last  the  Canadian  Government  has  placed  before 
objective  and  wound  up  with  a  .$_on.n  ,  roeu  .  ex  '  British  investor  some  real  information  on  the 

ceeding  by  $23,000,000  the  actual  requirement’ of  Gt®  j  history  of  Canada's  relations  with  the  Grand  Trunk 


through  Qilcbei  and  Ontario,  in-  ly  about  the  pau- 1  ‘ i  J'  W 

.-trad  of  nit  roly  an  r.xtension  west-  '’Z  ^^.^,^fh"monev’no^^as TelephOTe^* 

ward  from  North  Bay  as  a  contintia-  on  I  ..ad  a.  mtirh  money  now  as  1 1  Tpip„,.„n^  ro.  Everybody  had  some 


shares  in  the  American  Telephone  & 
Telegraph  Co.  Everybody  had  some 


Government  at  this  time.  ^  Railway  Company.  After  the  very  feeble  effort  made  ,  f.ygjpp, 

This  remarkable  experience,  which  is  iiniqueUn  the  !  some  months  ago  The  Financial  Times  urged  upon  the 

,  Q*  Q  Government  that  a  supplementary  statement  be  pre¬ 
fiscal  record  of  the  Dominion,  partirularlj  at  a.  time  ^  .  .  .  ,  ..  „  u  u.-  /  ■  . 

pared  which  would  give  the  British  public  some  faint 
when  scepticism  was  widespread  in  business  an  n  enormous  extra  expenditure  that  has  de- 


on  of  the  existing  Grand  Trunk  Liberty  bonds,  including  the  Gloii- 

said  he-  Id  leave  the  place  tc»mor-  •  ,  . 


IVaiifed  Ml-lirilish  Line. 

It  is  pointed  nut  that  the  attitude 


“And  how  miieh  did  you  haive?'* 
someone  impertinently  inqnired. 
“Eighteenp'nce,  my  boy!” — Lon- 


cester  skipper  and  his  mate.  1 

There  was  one  bear  in  the  party  i 
and  incidentally  he  did  not  catch  i 
any  fish.  i 


when  scepticism  was  widcsprea  in  .  -  idea  of  the  enormous  extra  expenditure  that  has  de-  of  the  Canadian  (.ovfrnment  wa-s  {jon  Financial  Times.  j 

ancial  circle.s,  has  hern  an  eye-opener  to  those  who  j  jljjg  country  as  a  result  of  the  failure  of '  /k  ^  f' i  *' T  m  i  ,  „ ^  '  toito 

.  :  :  line,  the  t  .P.R.,  had  a  weak  point,  in  yirs.  .James  had  just  raoivecl  Into  tells  the 

doubted  the  resources  of  the  rountiy  in  rebafion  to  its  |  the  Grand  Trunk  to  carry  out  either  its  obligations  to ;  that  it  wont  Ihrough  a  ;-rri1on  of  the|,hc  neighborhood,  and  it  w.os  her! 

ability  to  procure  such  a  large  sum  of  money  and  re- j  the  Grand  Trunk  Pacific  or  its  own.  !  Lnited  States,  and  the  Goverament  j  first  meeting  with  the'.Tl'MPIN 

pnnfirtpnce  of  The  present  statement.  If  one  overlooks  the  rather !  n"  all-Rrltish  line.  It  in  \viI  \r.S  IN  local  sew  ing  rircle.  As  M'ATER 

fleeus  great  credit  on  the  coinage  and  confidence  of  argued  thj  when  the  -r  brje  mit  .4  N  V  ME  ?  the  conversation  turn- 

the  underwriters  and  their  organization.  .  •  .u.  .  ?.  Canadian  Pacific  Railw.ij  line  cd  on  the  absent  men.  beaird. 

serve  to  clear  up  in  this  country  as  well,  some  niis-  through  Che  cf  Maine  ladies  said  to  Mrs.  James,  “Ever? 

It  will  not  be  amiss,  however,  at  this  junrtuie.  wnen  1  conceptions  that  have  existed  as  to  the  relative  amount 'ronld  not  be  usod  for  thf*  transpor-  -what  does  your  husband  do?”  ramp  in 

there  may  be  a  disposition  to  feel  “flush.*’ to  remind  the  of  Federal  assistance  rendered  the  Grand  Trunk  Rail- :  Nation  of  troops  or  war  rnaTrrials  -oh!'*  said  Mrs.  Ja.mes,  “be  is  Near  T)b 


- — •  A  prominent  business  man  always 

Mrs.  .James  had  just  raoivecl  into  tells  the  following  story  when  he  is 
e  neighborhood,  and  it  w.os  her!  called  U'jion  to  explain 

first  meeting  with  the'.Tl'MPING  high  coal  prices.  He 

II AT’.^*  IN  local  sewing  circle.  As  AVATER  claims  it  is  a.s  good  a 

NVME?  the  conversation  turn-  reason  as  any  he  has  yet 

ed  on  the  absent  men.  beaird. 

e  of  the  ladies  said  to  Mrs.  James,  “Every  snjmmer  T  motor  to  my 
’hat  does  your  husband  do?"  camp  in  Maine  from  New  York. 


there  may  be  a  disposilfon  to  feel  “flush.  "  to  remind  the  of  Federal  assistance  rendered  the  Grand  Trunk  Rail-  tation  of  troop.s  or  war  materials  'Ohl''  said  Mrs.  James,  "he  is  Near  Danbury,  Connecticut,  an  en- 

xiinister  of  F-imnce  and  the  Government  that  the  peo- !  way  System.  Canadian  Pacific  and  (  anadian  Northern,  Fiast  and  ''‘f  manager  of  a  pail  factory.”  IcrprlsJng  fai-mer  has  established  a 

Minister  ot  i  mance  ana  me  ttov  inm  i  ^  „  •  •  ui  .  .  n  j  ...  'h®  Grand  Trunk  rendered  ir.\alua-  "j'ail  factory'?  .said  the  other,  floiirlsihing  busmess  selling  bottled 

pie  are  watching  more  closely  than  ever  the  spend-’j  ^  th®  Premiei  is  able  to  follow  up  this  document  by  j,|p  service  to  the  F'.mpire  at  that  •■v.liy,  I  didn't  know  we  had  such  a  water  piped  from  a  spring  on  a 
,  r>t»„nn  Piihitr  ^  conference  with  a  group  of  the  more  fair-minded  of,  time.  factory  in  town.  Where  is  It  locat-  :  nearby  hill  to  the  roadside  to  thirsty 

ing  propensities  o  e  au  on  les  a  j  Canada’s  critics  overseas,  a  great  service  will  have  been  .  ,  ,  .  »  j  v  i  tntnrilv  ’  j  motorists,  and  I  invariably  slop  and 

sentiment  is  strongly  on  the  side  of  economy  and  fru-  j  reputation  of  this  country  over  this  rather  j ’*'' *"*  '  "  '  -  “Well,"  replied  Mrs.  James,  ‘'bus-!  buy  a  bottle  or  tw'o.  I  noticed  that 

galltv  in  the  matter  of  expenditures  in  all  departments,  ;  unfortunate  episode.  i  Dealing  again  with  the  point  as  to  band  calls  M  a  bucket  Jop  but  I ,  the  price  of  this  xvater  had  been  ad- 

.  ‘  r^ninuislon.  it  is  declared  that  nego-  think  pai:  factory  .sounds  much  bet-  vanced  regularly  each  year,  and  not 

more  particularly  with  respect  to  railways  The  new  generally  accepted  m  J  anada  as  ^ja.fjons  w'lt-  Grand  Trunk  directors  ter."  being  able  to  see  any  rea.=on  for 


more  particularly  w-ith  respect  to  railways 


The  ease  w  ith  which  this  large  amount  of  money  has  '  F.ingland  was  that,  the  Grand  Trunk  has  received  on  for  months,  and  the  project 

^  _ _ very  little  help  from  Canada,  This  was  true  in  so  far  was  taken  up  voluntarily  of  their 

lieen  obtainable  from  investor.^  in  Government  bonds'  ,  ■  ,  .  .  ..ni 

as  the  original  road  was  concerned.  When,  however, ,  own  free  will. 

must  not  be  ennstrued  into  a  license  to  Indulge  in  ex- nmna  Trunk  omhnrkoa  ..nnn  air.,f„i  nn.or. ;  Another  “ha.^eless  as.'ertion  of  j 


the  Grand  Trunk  embarked  upon  that  direful  enter-  ^ 


e  Grand  Trunk  rendered  invaliia-  "j'ail  factory'?”  .said  the  other,  floiirlsihing  business  selling  bottled 
p  service  to  the  lOmplre  at  that  ''v.liy,  I  didn't  know  we  had  such  a  ,  water  piped  from  a  spring  on  a 
ne.  factory  in  town.  Where  is  It  locat-  :  nearby  hill  to  the  roadside  to  thirsty 

„  ...  ,  ....  V,  ed?"  !  motorists,  and  I  invariably  slop  and 

r.R.  Directors  Ailed  A  diinfa  .  “V.'ell,  "  replied  Mrs.  James,  ‘'bus- !  buy  a  bottle  or  tw'o.  I  noticed  that 
Dealing  again  with  the  point  as  to  band  rails  it  a  bucket  shop,  but  1 1  the  price  of  this  xvater  had  been  ad- 
mpu'sion.  it  is  declared  that  nego-  think  pail  factory  .sounds  much  bet-  vanced  regularly  each  year,  and  not 
i-tions'w'lL  Grand  Trunk  directors  ter."  being  able  to  .see  any  re,a.=on  for 

’re  on  for  months,  and  the  project  -  such  increases  I  determined  to  in-! 

IS  taken  up  voluntarily  of  their  Dr.  F.  AM.  Knippel.  surgeon  on  the  vesiigate. 

n  free  w  ill.  President  Garfield  of  United  States  “  ‘AVal,’  replied  the  farmer  to  my  | 

Another  "ha.=eless  as.'ertion  of  LineS'  has  discovered  a  question,  ‘ 'peairs  like  there  ain't  m 

rise  who  are  assaulting  the  Can-  A  NEAV  new  disease,  whirh  he  particular  reason  cept  she  jest  keep? ! 

iin  Government''  i.s  that  the  jiro-  DISE.ASE  calls  “Gimmeadrink.”  jumpin’.  Last  year  she  took  a  jump:  j 

rtv  of  the  Grand  Trunk  was  "con-  ■  Since  the  United  States  then  she  jumped  in  June;  and  then. 


We  offer  safe,  sound 

First  Mortgage  Public 
Utility  Bonds 

to  yield  71/2% 
UNLISTED  STOCKS 

Bought  —  Sold  —  Quoted 

Burn,  WHITE  SCO., 
LIMITED 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Head  Office  and  Wntks: 

224  WELLINGTON  STREET 
OTTAWA 

Rrancb  Office#; 
Montrwi! — 224  Pt.  .lame#  St. 
TorontcH-llOl  Royal  Bank  Bide* 


.  t  1  1.4  1,.  ir.  thft  -**«**'^  as^niiltinc  t ho  Giin-  \  new  Oisease.  which  he  particular  reason  cept  she  jost  kee 

penditiires  other  than  are  .nh,  oliitely  e.  sen  ,i  I  he,  prise.— into  which  it  was  over-persuaded  by  the  Gov-ig^jj'^  Government''  i.s  that  the  pro-  DISE.ASE  calks  "Gimmeadrink.”  ji;mpin’.  La.st  year  the  took  a  jum 

pubiic  service  and  the  refunding  operations  which  :  prnment  of  the  day— of  building  a  line,  from  .Moncton  perty  of  the  Grand  Trunk  was  "con-  ■  Since  the  United  States  then  she  jumped  in  June;  and  th 

primarily  responsible  for  the  appeal  to  investors  which  I  through  uninhabited  territory  across  Quebec  and  On-  fiscated’  by  the  Canadian  Govern-  lanes  vessels  have  been  .sailing  dry.  I  took  another  jump  in  Septemher.” 

has  been  so  auspiciously  complelfd.  ;  tario,  cash  payments  and  guarantees  running  into  bun- 1  Gn  '(’'Zvei'n^ent  - 1 - - - —  . —  ■■  ■—  ■  - 

This  powerful  flcnionstration  of  the  resources  of  the  0f  millions  of  dollars  began  to  be  erected  ov^  on*\erm^  of  — i^— — i— — i— 

country  may  piove  a  temptation.  "Easy  come,  easy  pyramids.  Up  to  December  31st  last,  the  Grand  Trunk  contract  voluniarily  made  by  th-  T tl  Cl rl /if  thc* 

go."  is  a  rondition  of  mind  which  might  affect  the  at- j  received  from  the  Canadian  Treasury  $133,768,133  in  company’s  authorized  representa-  A#IOAC#t>  AwO  C'/  AfAw  Ljls 

titude  of  a  government  as  well  as  tliat  of  an  individual,  j  cash  and  the  Grand  Trunk  Pacific  $150,903,439,  a  total  I  ves,  the  Board  of  Directors  in 

This  is  no  time,  however,  to  permit  its  applic.ation.  The  j  of  .$284,671,571.  In  addition  to  this  guarantees  had  iZive^heZn^a 'wiser  pob  INTLRESTING  •  ANADIAN  who  neverihele.?s  rould  be  indue 

grealest  .safeguard,  however,  is  the  public's  frame  of ;  been  given,  many  of  them  now  falling  due,  of  a  total  of  jr-j-  f^r  the  Government  of  that  day  PARTNERS  HIP.  j  Ao  talk  on  occasion 

mind  rn  the  subject.  It  is  watchful  and  insistent  that  5309.382,989  in  connection  with  the  two  sjstems.  to  have  refused  to  take  over  the  pro-  ^  -  nw  i  c  a  !  news  veteran  tel 


Inside  Stories  of  the  Street 


don.  "Many  Can.adians  to-day  feel 
■  hat  it  would  have  been  a  wiser  pol- 
if-y  for  the  Government  of  that  day 
to  have  refused  to  take  over  the  pro- 


AN  IN'TLRESTINii  •  ANADIAN  who  nevertheless  rould  be  induced' 
PARTNERS II IP.  I  Ao  talk  on  occasion  ! 

j  A  \A'alI  Street  news  veteran  tells  ' 
AA'hen  "Toni"  Phelan,  of  the  Canada  i  the  story  of  an  attempted  Morgan 


every  preraiilinn  he  taken  lo  conduct  affairs  with  strict  j  Under  all  the  circumstances  it  is  fair  to  add  that  ,an  Pf  '  D''  and  to  have  left  the  enterprise 

regard,  not  only  to  economy,  but  to  severe  retrench-  additional  sum  of  $183,655,789,  the  cost  and  deficits  of  operation  ^ 

I  i  fortiinateh ,  they  did  not  no  tins, 

i.irn;  wilh  a  view  lo  a  reduction  of  the  burdens  of  taxa-  ,  the  National  Transcontinental  from  .Moncton  to  Winni-' 


t'ci  'hich  are  hearing  so  heavily  on  the  country. 


open  to  question  when  the  history  of 
ay  operations  comes  to  be  written.  \\  e 


I'n-  News  (bmpany.  and  a  big  share- j  interview.  He  had  waited  for  hours 
holder  in  (  anada  Steamships.  I.im- !  Ai'^nt  of;  the  financier’s  home  and. 

L-‘  *  I  i  rr-  '  ^‘ventually  hp  saw  him.  aucompanipi  ^ 

iteri.  one  the  big  steeplechase  in  To-,  hy  a  small  doc.  alight  from  a  cab.  | 


Tm  c'hief  danger  is  the  effect  the  loan  suecess  may  i  Canada  s  railway  operations  comes  to  be  written.  We  arcumont  that  the  Government  steeplechaser  ‘‘.Not  Out",  it  recalled 

;  v.  cn  ihr  followers  of  the  Government.  Demands  |  are  rather  of  the  opinion  that  this  latter  amount  w  ill  refused  to  allow  the  Grand  Trunk  to  many  years 

for  public  expenditures  which  could  be  readily  foregone  !  be  asses.sed  as  the  portion  of  the  cost  to  be  set  | p.J"  iSerc^by  «  Partner  with  James  Carruthers,  of 

rt'  his  time  may  l.c  revived  when  the  next  session  of;  in  the  public  ledger  against  the  colossal  folly  of  the  Zile ‘^taipment  that  the'  Gr.and  Trunk  .Montreal,  in  the  stable  which  at  one 


Pnrlinmr!if  convenes  and  the  estimates  are  under  con- 1  National  Transcontinental-Grand  Trunk  Pacific  scheme 
s, deration.  It  is  then  that  the  large  spending  depart- |  of  1903,  and  not  be  chargeable  to  the  G.  T.  R. 

ments  of  the  Government  nerd  to  be  watched.  The;  In  any  event,  we  face  this  result;  The  Dominion  of 


In  any  event,  we  face  this  result;  The  Dominion  of  tribunal,  the  Railway  Board, 
inada  has  contributed  the  enormous  sum  of  $1,287,-'  \  iimr.v  Burden.  \oi  rrofiiKiiie 


•Minister  af  I'^inance  and  his  associates .  must  control  |  Canada  has  contributed  the  enormous  sum  of  $1,287,- 
vitb  a  strong  hand  any  designs  which  a  party  not  too  064,982  for  the  construction  and  maintenance  of  the 


|{iilos  Decided  by  Railway  Roard.  Meep.ciaase  m  i  o- ,  hy  a  small  doc.  alight  from  a  cab.  | 

ronto  !a.st  Satui'day,  with  his  new  l  The  newspaperman  was  fond  of  ani-  ; 

.An  argument  that  the  Government  steeplechaser  “Not  Out",  it  recalled  mals  .and  his  fondness  was  usually 
■efiised  to  allow  the  Grand  Trunk  to  reciprocated,  so  he  wa.s  not  surprised  , 

nerease  its  rates  to  a  point  winere  .u  -  "'11®!!  the  dog  ran  up  and  made 

operation  would  pay  is  answered  by  «  Partner  with  James  Carruthers.  o.  I 

the  statement  that  the  Grand  Trunk  .Montreal,  in  the  stable  which  at  one  I 

as  well  as  the  Canadian  Pacific  hj  time  owned  "Advance  Guard”,  one  of  writer  stopped  him  and- asked  about 
to  submit  G>  the  rilling  of  an  outside  the  fastest  horses  that  ever  ran  over  a  big  deal  in  which  Morgan,  with 
trilninak  the  Railway  hoaid.  track  in  America.  others,  was  then  interested.  But  the 

4  llenw  Burden.  \oI  ITofllKl’Ie.  |  ,  ,  ,  ,,,,11  j  u  banker  wa.s  in  no  mood  to  talk. 

4  I,rn4.y  Burd  Ill  the  old  days  Ml'  Phelan  and  his  to  say,"  he  gnintfb.  and 


In  the  old  days  Mr  Phelan  and  his 


EXECUTORS 
i  TRUSTEES 
j  AGENTS 

j  Whether  the  matter 
j  be  of  large  or  small 
importance,  it  will 
I  receive  careful  and 
!  efficient  attention  if 
j  placed  in  our  care. 

I 
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There  i.s  the  aSsumptnm.  it  is 


trainers  used  to  look  after  the  hor.'cs  1  marched  to  hks  door  He  reached  the 


strongly  entrenched  in  power  may  be  tempted  to  exert  '  railways  of  Canada.  This  does  not  include  guarantees  riareu.  that  the  iiovernmeni  ae.iuired  i  arnilhcrs  yvho  took  I  t'>p  step  and  looked  bark  for  his  do 


’  which,  he  then  saw.  was  following 
'at  the  heels  of  the  retre.ating  scribe. 


,of  railway  stocks  and  securities  .amounting  to  ,5171,-  f-n,  th.  Grand  T'''mk  a  Jr  J.table  I  ^  ^  ^  ^  following 

II  view  .».v  „,cl,  Tbe»  whivh  were  I’m.- ]  I,;.,., ,l.e  ih,-  par.-,’’  nH;;"'”  h™  t 

The  confidence  rxpressed  remote  contingent  Habilitj,  have  become  |  ('anadian  f;ov- j  nerphlp  This  was  in  the  good  old;  called:  “ffey.”  Th'^  writer  turned 

arapaign  must  not  lie  be- j  active  charge  upon  the  country.  ■  .rnm.nt.  ■  Thi.s  is  quite  ns  unfound- 1  when  the  bookmaker  was  ini  and  came  back.  .1  P.  picked  up  the 

■  The  loans  and  guarantees,  however,  do  not  rover  the !  d  «•'<  'be  ether  ciaim.s.  The  Govern-  i  motion,  whose  place  was  taken  by  the  I  bog.  “'Go  to  Mr.  .'steele  and  tell  him 
^ ^  I  full  storv.  Capital  charges  and  deficits  to  cover  fixed  "  bankrupt  jn-,  ,ni„„ei5,  of  today.  One  of  the  I  said  to  arlve  you  the  facts  you  want 

(charges  that  have  rolled  up  over  $20i>.0no.nno  in  the!^""  ,seTrnnd''TrunrnrTe'rtv  came  sensations  enjoyed  hy  Mr.  Phe-  J  know.”  Then  he  went  into  the 
■  Prr4co<-iiticrt4c-  i  .  .u  -i.  u  -  .  u  ^  .  w  |  I’lnee  the  Grand  Trunk  pr-’perty  came  ,  and  .Mr.  Garruthers  was  when  nouse. 

p  rrOSeCUTlOHS.  ,  past  three  years,  will  have  to  be  eontinued.  although  ;  mto  the  possession  of  the  Government  ,i,ey  took  “Advance  Guard"  to  Sara-  I  The  new.sman  immediately  went  to 
.me  Bank  Direetms  hv  (he  i  '  **  hoped,  upon  a  descending  scale  of!  it  has  been  a  liability  and  not  an  -as-  Qf  course,  being  a  Canadian'  Steele’s  office  He  was  '  received  i 


in  the  way  of  expenditures.  ,  of  rail 

Undoubtedly  the  public  will  vie'w  any  such  attempts  !  695,903 
with  marked  di.sapproval.  The  confidence  expressed 
ia  the  success  of  the  loan  campaign  must  not  I.e  be-  j 
ti'ayctl.  The 

_ _ _ _ _  I  full  str 

I  chargei 

The  Home  Rank  Prosecutions.  (past  tt 


THIS  BOND 

Yields  . . . . 


™  8% 


TI,,.  r  ri  „  :  AofAunatrly,  it  is  hoped,  upon  a  descending  scale  of  1 '<  has  been  a  liability  and  not  an  a.s 

IlF.  pro.secution  of  the  Home  Bank  Directois  liy  the  v  v  ^  v.  w*  k, ..nnn  and  not  a  benefi 

„  .  .  . . .  :  .  volume.  A  fairly  large  portion  of  these  amounts  are  •'’*•  ®  buiden  ..pon  and  not  a  penen 

Ontaiio  Government  gives  greater  piomise  of  get-'  '  (r,p  Treasury  of  Canada. 


ting  down  to  the  real  facts  by  a  thorough  invesligation, 
and  revealing  lo  the  public  the  appalling  weaknesses 
in  the  eonduet  of  the  Bank,  than  the  proceedings  tiat 
will  follow  the  cliarges  laid  by  the  Minister  of  F’inanee. 
In  expressing  this  opinion  we  are  taking  it  for  granted 
that  the  F'ederal  proceedings  will  be  conducted  much 
more  efficiently  and  along  much  broader  lines  than  was 
the  case  with  similar  trials  in  connection  with  officials 
of  the  Merchants  B.mk.  l.et  us  repeat  here  that  the 
failure  to  punish  the  guilty  in  the  .Merrhants  Bank  dis¬ 
aster  wa.v  probably  the  most  mischievous  thing  that  has 
Laiipened  in  the  history  of  banking  in  Canaria. 


charges  against  the  Grand  Trunk  and  Grand  Trunk 
Pacific. 


No  wonder,  tJhen,  that  the  Canadian  people  to-dav  are  tmiders  better  term.s  than  r.iher.x.  it 
inenirpH  »lfh  pf  ft.,*  is  ans’vo.ed  that  the  Grand  Trunk 


t.  ,a  burden  upon  and  not  a  benefit  ^  f,p  rated  as  high  as  without  delay  and  Steele  asked  him: 

(he  Trea.sury  of  Canada^  (he  American  horse.s,  but  the  Can- I  "How  did  you  get  around  Mr.  Mor- 

.Xnoihcr  claim  made  in  Kngiand  is  adiaii  interests  felt  he  was  hound  to  '  gan?  I  know  he  wanted  to  keej)  this 

at  tiie  agreement  gave  some  stork-  make  a  very  good  showing  against  1  thing  quiet:  hut  he  just  'phoned  me 

ilders  better  terms  than  others.  It  j^jjy  horse  that  was  then  on  the  turf.  !  to  talk  about  it  to  vou.” 


not  inspired  w  ith  any  outbursts  of  that  “compaiisionafe " 
feeling  that  they  have  been  asked  to  exercise  towards 
the  un-guarantced  shareholders  of  the  Grand  Trunk 
Railway. 


Sir  John  Willison  on  Banking  Systems. 


directors  were  In  charge  of  that  end;  The  story  goes  that  Mr.  Camithers  ¥  A?  »  »  the  Principal,  the  Interest 

of  the  liusines.s.  '  ’^®  Mi'®n.gtJi  of  their  horse’s  and  the  annual  Sinking  Fund 

ln.al.ilitv  to  agree  as  to  the  value  of  j  "kowing.  went  quietly  among  the  DANIEL  AVII, L  ARD.  are  guaranteed.  Payable  in 

reriain  .stocks  and  bonds  resulted  in  •‘®'®kmakers.  The  prevailing  Odd.s  New  York  and  Montreal. 

arbitration  proceoding.s.  in  which  ,he ;  "Advance  Guard"  were  7  to  1  Daniel  Willard,  head  of  Baltimore  nhtnin  full 

Canadian  Government  and  the  Gr.sndi**"f*  w'henever  Mr.  Carruthers  saw  a  :&  Ohio,  is  said  to  have  attended  more  W hy  not  OOtatn  JUll 

Trunk  each  had  a  repre.sentative  with  i ‘  kance  of  placing  a  few  hundred  :  important  railroad  hearings  than  anv  ,  particulars  tO-day: 

the  chairman  a  Judge  of  the  Kx-  '  ^A  that  price  he  w'ould  do  .so.  j  other  railroad  president  in  the  conn-  i  ^  a  -xT  A  1 

chequer  Court  of  Canada  -what '  ^k®  bookmakers  would  then  cut  the  i  try.  He  Is  a  man  with  a  varied  rail-  A 

fairer  arbitration  could  there  be  ,  I”''®®  R’  6  or  5  fo  1.  Aftci'waiXis  when  i  road  experience  and  a  broad  outlook. 

The  pamphlet  adds:  “Jn  the  face  of  'kpre  w  a.s  little  betting  at  the  lower  '  Those  who  have  heard  him  in  a  niim-  •  Idouteo  - 

•ill  these  facts  how  can  any  reason- 1 ’key  would  mark  the  price  ,  her  of  cases  say  he  is  always  logical  !  EST.M'.usHEii  mo 

able  man  allege  that  the'  Govern- 1  to  7  or  8  to  J  and  immediately  |  and  forceful.  j - J20  St  Janies  St,  Montreal 


DANIEL  AVII, L  ARD. 

Daniel  Willard,  head  of  Baltimore 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  tim.es 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore.  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 


The 

till-, 


IE  thoughtful  discussion  ot  some  outstanding  fea¬ 
tures  In  the  hanking  situation  In  Canada  by  Sir 


Even  allowing  for  a  proper  handling  of  the  F'cricral  |  •^®kn  Willison  in  this  issue  is  worthy  a  careful  study, 
Governnirnt's  case  against  the  Home  Bank  officials,  it  TA  will  create  a  deep  impression  from  its  admirable 


Why  not  obtain  full 
particulars  to-day? 


is  doubtful  whether  it  can  swing  clear  of  legal  technl-  ®’®®''R®®®  logic,  and  the  moderation  in  tone  and 
calities  based  upon  a  single  clause  in  the  Act,  that  m®®’®’®*''  Contrast  is  pointed  out  between  a.  govern- 
dealing  with  the  false  monthly  returns  made  to  the  ®^®®A  bank  inspection  of  character  and  capacity,  and 
Deparlmenf  of  finance  at  Ottawa,  The  Ontario  pro-'  feeble  and  meddlesome.  His  conclusion  that  a 


'  '  .  j  mont  of  Canada  have  dealt  unfairly!^''''  ‘  aif'ithers  would  Step  up  again  j  When  he  came  to  Boston  recently  , 

,n  tone  .and  ^  >  jnd  take  as  much  as  they  would  |  for  the  hearing  on  New  England  '  • 

nit  between  a.  govern-  ;  .vnnther  charge  was  that  the  Cana-!  handle  at  that  price.  I  railroad  consolidation,  it  was  to  urge  j 

ter  and  capacity,  and  dian  Government  had  permitted  the!  The  race  as  run  showed  that  ".Ad-  i  New  Engl,and  system.  He 

His  conclusion  that  a  '  Canadian  Pacific  to  extend  into  new  vance  Guard"  was  pounds  the  best  as  I  PE®f®EE®d  that  the  trunk  lines  stand 


SEND  ME  CIRCULAR  C-1 


secution  is  laid  along  lines  that  should  enable  as  thor- j  government  official  could  not  have  averted  the  Home  I  t'-'-'-itbrJ'  that  was  designed  for  the  |  he  jme  very  nearly  being  left  at  'ke  i  ’k® 

ough  an  investigation  to  be  made  as  would  be  possible  Bank  failure  and  probably  would  have  been  blamed  for  .  reads;—  (ground  hut  won  'by  a  comfortable  ^  business.  He  spoke  as  "one  New- 

under  a  Royal  Commission,  which  could  not  be  thwart- 1  Jirecipltating  It,  probably  will  be  admitted  generally  if  ih  m  #  *  !  RtafP'®-  -According  to  the  old  timers,  i  Englander  to  other  New  Englanders.” 


ed  in  its  probe  at  every  point  ■wherei  it  threatened  to  j  ’ke  special  nature  of  the  bank's  affiliations  are  eon-  j 

get  under  the  surface  as  was  done  by  legal  objections  |  , 

in  the  Merchants  Bank  inquiry.  The  statement  of  the  '  Another  assertion  that  government  deposits  should  I 

Premier.  Hon.  G.  Howard  F'erguson,  as  to  the  basis  for  !  “®A  ke  accorded  preference  over  those  of  the  regular' 

the  prosecution,  is  ■well  worth  repeating  here;  depositors  strikes  across  certain  preconceived  ideas: 

“The  broad  allegation  which  is  the  ba.se  of  the  Govern-  as  to  the  "sacredness"  of  government  funds,  but  this  is 
Diiectors  have  aptly  ma'nipulated  the  books  of  the  Bank  rea.son  foi  not  facing  the  question  frankly,  .and 


SCI  as  to  mi.slead  the  public  as  to  its  solvenej’  and  to  In-  even  bluntly 
diiee  them  to  continue  to  deposit  their  mone.v.  thereby  ‘ 


the  special  nature  of  the  bank's  affiliations  are  eon-  c.  P  .R.  couid  Object.  CarnitJiers-Phelan  combination  for  Mr.  Willard  was  born  in  Vermont 

sidered.  ^  "'ith  equal  right,  the  Canadian  !  came  out  of  Saratoga  ■with  close  to  "  with  a  somewhat  intimate  and 

Anothov  .  H  ,j!P''rific  could  have  urged  that  the  !  Sob.OdO  to  the  good.  .At  that  time  sympatiietic  knowledge  of  the  New 

Another  assertion  that  government  deposits  should  ;  Trunk  Pacific  was  being  ex- '  this  was  very  big  monev  for  the  turf,  England  railroad  problem  that  he 

not  be  accorded  preference  over  those  of  the  regular  i-nded  "into  territory  which  the  Can-  hut  of  course  this  airocciirred  be-  f®'A  fr®®  Ao  speak  his  mind  in  this 

depositors  strikes  across  certain  preconceived  ideas  Indian  Pacific  was  designed  with  the  |  fore  the  time  when  multi-millionaires  ®iis®- 

as  to  the  “sacredness"  of  government  funds  but  this  is  ‘'on^mt  and  desire  of  the  Government  j  sot  into  the  game.  Mr.  Milliard  has  said  that  he  does 

_ _ _  _  .  ^  J  ..  ..to  serve."  .\nd  it  could  reasonably  I  n  m  it  -A^oA  think  there  would  be  any  in- 

no  rea.son  for  not  facing  the  question  frankly,  .and  have  added  that  before!  »  »  ♦  »  superable  obsUcles.  from  a  financial 

even  bluntly.  An'analytlcal  process  enables  Sir  Johh  the  Canadian  Pacific  project  could'  ri'Ttpr  ap  nPTP  err  standpoint,  to  a  consolidation  of  all 


C.P.R.  PROVIDES 

FIREBOAT  IN  B.C. 


Vancouver. — The  Canadian  Pacific 

Mr.  Willard  has  said  that  he  does  "'i”  P'^'-’'k*/'’''ekoM  pro- 

not  think  there  would  be  any  in-  Auction  for  the  w-aterfront  o  Aan- 
superable  obsUcles.  from  a  financial  i  Provided  the  company  s  oUrr 

standpoint,  to  a  consolidation  of  alii’®  accepted  by  the  city  counci..  The 
New  England  roads.  A  holding  com- ’  maAter  has  been  before  the  wninc  l 
nanv  could  he  formed  and  an  ex-  '  "'klch  referred  it  :o  a  special  CAni- 


cornmttting  a  deliberate  fraud.  Moreover,  to  make  mat'-  to  drive  home  effectively  his  point  as  to  the  cardinal  find  hackers  the  proposal  was  placed 


BUTTER  OR  BEEF  STE.UK. 


Gregg  M  P  for  many  I  could  be  formed  and  an  ex- 

1  secrZtarv  "of  David  securities  arranged,  he 


of  flrrAUffwl  he  i  Ug  inivo-sUlsst©. 

dividonds  whrn  the  dividend?  were  actually  being  ‘paid  bis  rejection  of  the  demand  that  the  latter  be  affordM  political  secretary  of  David  "  ‘  i  In  makin?  the  offer.  G^^ner?!  Sn¬ 
out  of  depoFitors  cash.  The  only  wav  to  secure  a  thor-  i  Trunk  could  have  stood  where  tne^  i  *  u  h.  ^  ^  neiie\es.  I  j  V  t-  xt-  *  ij*i.  . 

uugh  investigation  is  by  n  proserut iorT”  special  protection  “at  the  expense  of  the  general  public;  ran.idian  Pacific  stand.s  to-day  had  !  ^ ^  ®Aory  of  his  late  ,  President  Millard  and  the  directors  1 

This  prosecution,  then,  it  may  be  taken  for  granted,  in  their  banking  operations."  i  Grand  Trunk  faith  in  the  future  of  ®kief,  that  tickled  the  members  of  the  I  of  the  Baltimore  &  Ohio  have  taken  ^ 

will  be  conducted  somewhat  along  the  lines  of  similar  While  setting  forth  as  an  axiom  that  “ability  and  ‘"’’"•'’da  hem  equally  strong.’’  j  Canadian  auh  of  Montreal.  Lloyd  stockholders  of  the  read  into  their '  nlirnocoa  mi-rtt 

prosecutions  in  the  case  of  the  Farmers  Bank,  the  integrity”  are  the  only  bulwarks  of  security  Sir  .John  c.  N.  R.  competition.  j  suading  fbe  FroncVlead^e’rs'^of^^J^^^  tim/of’riWideJlds  o^n  fhreomm^  dredge ’in 

Ontario  Bank  and  the  York  Ixjan  and  Savings  Co.  These  occupies  similar  ground  to  thal  taken  in  an  editorial  to  the  complaint  that  the  Canadian !  he  regarded  as  the  futility  of  the  the  prompt  fulfillment  of  a  promise  I  harbor.  He  stipulated  ttet  the  boat 
investigations  were  presided  over  by  the  veteran  police  In  last  week’s  issue  of  The  F'lnanci.al  Times.  Gov- !  Northern  was  allowed  to  compete  j  Ruhr  invasion.  given  earlier  in  the  year.  |  would  be  manned  with  a  captain  and 

magistrate  of  Toronto.  Col.  George  Dennison,  who  was  ernment  Inspection  alone  will  not  ensure  sound  hank- ,  "'h''  •‘i®  Alrand  Trunk  Pacific  a  reply  j  ‘'It  is  this  way."  he  explained  »  M  if  i  w'miM*' be^ready  at™n^^mes"*for^^^ 

wont  to  brush  aside  legal  quibbles  and  interject  him-  ing,  or  protect  the  piibllo  against  failures  ami  lo.ssos  I  Northern  ,  ..^0  you  want  butter  or  beet  steak?  i  boat  boat  service  on  the  waterfront, 

self  into  a  case  in  a  determination  to  get  at  the  com-  "but  it  may  be  possible  to  establish  a  clearer  right  of  I't' h^'an"  incontestable  fact  I  ioi?°.!nn*ffnuo co'w  well  fed  you  ED.SEL  LORD'S  NED  SIMNIER  |  (^p  proviso  being  that  the  company 

nlete  truth.  .And  it  is  "the  whole  truth”  that  the  nnh.  evaminatinn  Into  the  ennditioeo  n-hiei.  — i.,..  .  _ v-,,,..!,.,,..,  ..-o-  _  _  ^  .  .  ’’ttor;  if  they  HOME.  1  w'ouid  receive  first  call  on  nrotec- 


Ihis  prosecution,  then,  it  may  be  taken  for  granted,  in  their  banking  operations." 
will  be  conducted  somewhat  along  the  lines  of  similar  While  setting  forth  as  an  axiom  that  “ability  and 


President  Millard  and  the  directors 


perintendent  F.  5V.  Peters  said  that 


plete  truth.  .And  it  is  "the  whole  truth”  that  the  pub-  examination  into  the  conditions  which  may  develop  at  that  the  Canadian  Northern  was  with-  igu  jt,  you  will  get  beef  steak  '^but 

lie  will  demand  to  ho.ar  as  a  result  of  the  sbanicful  the  head  offices  of  'banks.”  j  m  three  months  of  completion  be- 1  po  butter.” 

condition  of  affairs  that  has  been  revealed  from  the  In  the  face  of  the  flood  of  general  public  criiicism  t"oen  these  two  point.s  tvhen  the  first  »  »  »  * 

pa.tial  lifting  of  the  lid  by  the  (  urator ^eporl.  and  so  much  panoramic  denunciation,  the  confession  of  ]  Pacific  on  the  prairies.  rpTTTVr  vkKv  uic  c  . 

F’or  the  Home  Bank  case  .shows  abulfl!l^U  evidence  faith  provided  by  Sir  John  hardly  can  be  too  oftou  ini-  ^ 

of  being  a  much  more  discreditable  record  of  banking  pressed,  that  "the  Canadian  banking  system  over  a  long  '  .  .  j  Goor,ge  F.  Baker,  after  following 

than  the  Merchants  Bank,  discreditable  as  it  was.  The  period  has  deserved,  as  it  still  deserves,  the  confidence  j  concerned, “*8  ’irs'‘“i"*^gi™Jr''of'*aVum-  j  f®’’  n  habit  of  absolute 

sha'iow  of  personal  interest  in  the  case  of  some  of  the  of  the  public,"  .  .  .  and  “upon  the  whole  there  is  rpo.  '  ber  of  rates  made  be- j  silence  respecting  newspapers,  has 


with  the  Grand  Trunk  Pacific  a  reply!  cTniainod  n  it  st  x  j  engineer  by  the  company  and  that  it 

i,:  M,ai  the  Can'idian  Northern  ..r.  mis  wax  he  explained.  *  *  *  *  xvould  be  ready  at  all  times  for  fire- 

is  made  that  the  t  anadian  ^ol  thci  n  ,  0^0  you  want  butter  or  beet  steak?  boat  boat  service  on  Tbe  waterfrort 

competc.s  between  P-dmonton  and  1  ort  if  j-qi,  kppp  (b^,  well  fed  vou  ED.SEL  FORD'S  NEAV  SUMNIER  the  proviso  being  that  The  comnanv 

Arthur  and  it  is  an  i.uamlcstable  act  will  continue  to  get  butter;  if  they  „OME  xx ou'Tre^eixT  ^irs  caU  ^ 

that  the  Canadian  Northern  was  with-  ,  kill  it.  you  will  get  beef  steak,  but  -  t  A  Mrtl^r  proxislon  "r  ih^  U  e 

in  three  months  of  completion  be-  ../j  butter”  .  ...  j.  tiwii.  A  Giiiiier  proxasion  is  ma.  uie 

tween  these  two  points  when  the  first  x  ^  '  rx ®  home  at  city  is  to  provide  competent  firemen 

sod  was  turned  on  the  Grand  Trunk  »  »  »  *  Dark  Harbor,  .Maine,  now  under|to  handle  the  hose  lines.  Itispro- 

1  soioo  the  nrairies  ^  .  construction,  will  be  one  of  the  most  1  bahle  the  offer  will  be  accepted. 

1  acif.c  on  the  p.  allies.  GETTING  FAST  HIS  GUARD.  I  luxurious  in  that  fashionable  resort. ;  i;^s(  winter  the  ratepayers  refti-sed 

increaaeN  In  Rate*.  |  te  n  v  e  rather  a  coincideniT  that  the  '  («>  authorize  a  loan  for' $2"5b,Oiib  for 

A,  far  a-s  keeping  rates  down  is!  ,  *'•  Aollowing  sons  of  the  two  suppo.sedly  richest '  purchase  and  maintenance  of  such  a 

concerned,  a  list  Is  given 'of  a  num- !  f®''  y®ar®  a  habit  of  absolute  m®n  in  the  xvorld.  Rockefeller  and  ,  craft  for  Burrard  Inlet, 

her  of  increases  in  rates  made  be-  |  silence  respecting  newspapers  has  Eord,  should  be  soinimer  neighbors.  ' 

tween  1916  and  1920.  An  Interesting  :  -j  „  x.  ‘  John  D.  Rockefeller.  Jr.,  has  had  a  _  “  ~  ■ - 


GETTING  FAST  HIS  GUARD. 


.... - ...  , - - ...  V..  luc  vn  iLi.3  •  •  •  ouu  uf-ajii  iiiv  « iioie  mere  is  vea-  ,  <11  '  nd  i9''0  An  Interesti  «•<->.  opapers.  nas  ■(  7.  n  n  k  f  11  T  h  h  d — 

directors  is  cast  upon  most  of  the  large  loans  running  son  to  rejoice  that  the  banks  have  stood  the  str.ain  so  '  cemparlson  h"  given  of  the 'treaVmem  !  at  len.gth  granted  a  fexv  short  inter-  a,®  nark’ Harbor  for  Finxncia.  Timea  i*  pncx**  «n.i 

in  each  case  over  $1,000,000.  well,  that  there  has  been  only  one  failure,  and  that  ^  aUd^Sirrept-^'Vchfrge  views.  This  recalls  stories  of  the  yS  but  thfLw  Ford  h?me  i^^^^^^^ 

Nor  should  the  auditors  themselves  be  forgotten  as  there  is  no  reason  to  expect  further  trouble  “  i  the  Canadian  Northern  was  unduly  I  Morgan  who.  like  Mr.  Baker, J  to  surpass  even  that  of  the  oil  ma-  Liaiii. 

'  I  favored.  I  -was  averse  to  persfcnl  publicity  but  gnate’s  son  in  luxury.  1  Sn^ii  lUaegn: 


the  financial  times,  MONTREAL,  OCTOBER  6.  19Z3. 


ADMINISTRATION 

Uninlerrupted  even  by  death 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


'S'hen  you  appoint  this  Company  executor  of  youp 
estate  you  have  made  a  permanent  appointment 
which  will  not  he  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  offers 
financial  responsibility,  knowledge  of  trusteeship 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 
cf  a  long  trust. 


t  onsirlerable  interest  attaches  to  a  I  Howard  .Mcl,.el!an  has  been  appointed  ion.  Portsmouth  &  Cataraqui  Elec- 

j  statement  Just  made  by  C.  H.  Car-  provincial  manager  of  the  .National  trie  Kailway  Co.;  president,  Krontc- 

lisle.  vice-president  and  general  I  Life  for  .\e«  Brunswick,  with  head-  nac  Loan  &  Investment  Sooietv; 

manager  of  the  Goodyear  Tire  &,  quarters  at  St.  .John.  N.  B.  chairman.  Board  of  Tnistees.Qucen's 


W«  th»U  be  gUd  I  I  Rutin  r  Company  of  Canada.  Limited  _ _ 

to  send  TOO.  wiik- j  irdicUin.g  an  excellent  fiscal  year  to  I  ,  „  ^  ,  I  Kingsion'oeneriil  Horpit^al.'"'’"  ***"" 

out  chsrge,  our  1 1 ‘'^<?Pif'»her  .3<>,  last.  .Mr.  Carlis’e  has  ^herrard.  who  is  proceeding  , 

Booklet  on  J  .  a  hig  factor. in  rc-esiablishing  '  It  is  learned  that  George  Parent. 

••WiBs"  I  i'fler  the  difficulties  in  Lmplo>ri.'!  of  (  anada  at  the  ;  k.C..  m.P..  will  he  appointed  director 

'*  I  which  it  found  itself  early  in  the  '  of  !  of  the  Quebec  Railwav.  Light,  Heat  & 

,  business  depression.  This  recovery  In^^'n^tional  Labor  Organi- j  power  Companv  The  new  director 

zf-tion,  was  tendered  a  dinner  in  the  ;  is  ah-pudv  nf  tho 


cnairman.  Board  of  Tnistees.Qucen's  i 
University,  .and  a  I.ife  Governor,  I 
Kingston  General  Hospital. 


Montreal  Trust  Company 

*  11  PLACE  D’ARMES  .  MONTREAL 

Sir  Herbert  S.  Holt,  President  J.  Brown,  K.C«t 

F,  G.  Donaldson,  Cenernt  Mangier 


HIGHER  PROFIT  LOAN  SUCCESS 
LAKE  OF  WOODS;  GREAT  HELP  TO 

/  NET  14.8  P.C.i  LOCAL  MARKET 

.  .  : - 

This  is  Gam  of  1  Per  Cent,  in  Believed  Outside  Finandaf  Cen- . 


CANADIAII  APPRAISAL  COMPANV,  LIMITIO 

The  Pioneer  Appraisal  Organization! of  Canada 

■stbabllsHad  180B 

During  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOl  SAND  properties,  all  within  the  Dominion  of 
'  Canada  and  comprisinR  the  most  representatire  mdustrial  plants 
in  every  line  of  industry. 


It  is  learned  that  George  Parent,) 


Power  Company.  The  new  director 
is  already  director  of  the  Quebec  ' 


Head  Office  - 

TORONTO 

Royal  Bank  Building 


CorFStpondenee  Invited 

364  UniversityfSt. 


I  Power  I  ompany,  which  is  completing 
Itricnas.  i  arrangements  for  the  ah.sorption  of 

i  - -  I  the  former  company,  which  will  ro-  ; 

T  o  <sinp-or  Toronto  ho.  tain  its  identity  for  some  time. 


J.  G.  Singer.  Toronto,  has  joined 
the  staff  of  the  Royal  Securities  <  or- 
Ipnration  and  is  attached  to  their  To- 
:  ronto  office.  Mr.  Singer,  was  at  one 
I  time  a  partner  in  the  Inve.'^tment 


Norman  Mackenzie,  K.C.,  of  Re¬ 
gina,  Saak.,  has  been  elected  a  mem¬ 
ber  of  Phe  board  of  direetor.s  of  the 


l.'irni  of  Richardson.  Sin.ger  &  Cora-  <'nnada  Permanent  Mortgage  Corpor- 
jpany,  and  previous  to  that  was  with  ®-*"^**'  ^lackcnzie  occup;r',  a 

;M.  .A.  .Mackenzie  &  Company.  pi  eminent  position  In  the  T’loviuee 

I  Col.  \.  L.  Saunders  has  been  mor- 1  Saskatchewan,  being  the  senior 
wl  to  .New  York.  Col.  Saunders  came  I  ) 

1  :o  Toronto  from  the  M’innlpeg  office  i  &  Jaek.son  one  ot  tha 

jv'f  the  Rnia'.  Sce  irities  Corporation,  i  J"”®'  prominent  legal  i 

'end  liad  been  acting  in  the  capacity !  province.  He  i.s  ini 


id  liad  been  acting  in  the  capacity 
joiiu-niinager  with  P.  Nelles. 


Earnings  Available  on  Com- 1  T.m.aT  ...  ,  i 

_ Ci_  I  c_  I  1  1*  ’  .  II'  1  1  .F'  J*  c  followed  most  romantic  linos  with  a 

block  borne  Interesting.  to  High  Grade  Canadian  Secu-  recuperation  from  near! 

Changes  in  Accounts — Due  to:  rities  —  Toronto  Responsible )  failure.  Mr.  Carlisle  vas  assoeiat-j 
Bond  Redemption  Working:  For  Liquidation  in  British  Em- ,  the  Goodyear  Tire  &  ILubbei  j 

Capital  is  Reduced.  I  pire  and  Canada  S.  S.  Stocks. !  O“'o.  'I'l'  ing  j 

_ _  ^  ;  lOOS-lfilo.  and  onpmated  the  <  an-} 

.  ome  h.m-  of  a  .uipi.^e  a.  eon-  The  tremendous  succes.s  accorded  j  which  period  its  business  has  ex- 
tamed  In  the  annual  financial  stale-  jjjp  pjojnjnjon  Government  loan  panded  by  leaps  and  bound.'.  He  is 
nient  o'  the  Lake  of  the  Moods  Mill-  was  looked  upon  as  the  most  con- i  Ri'er  \alley 


tres  Will  Pay  More  Attention 
to  High  Grade  Canadian  Secu- 


C.  n.  rARLl.«!ti;. 


ing  company,  I.imitcd.  covering  the  development  that  could ' i  treasurer 

fiscal  vear  etiflert  Aiimi.t  11  loot  I  .  .Of  the  Home  <  oust  ruction  (  oiiiprny. 

T  ho  vonni-t  h  -  J  ,h.,'  ,1  '  I  havc  occufrcd  as  far  as  the  pf  Bowmanviile  Realty! 

p  t  showed  that  the  com-  {.mck  market  is  concerned.  'While  it  i'ompany.  and  pre.'ident  of  the  Rui)-| 
pauy  had  been  able  to  earn  during  pgg  gjjj.  great  effect  ber  .4s.«oclation  of  Canada.  A  native  i 

the  year-which  was  .a  most  trying)  „„  jopg)  rj'ces  sGll  it  is  bound  ,  of  became  a  Canadian  eiti- 

onc  for  all  of  the  niillinc  romnanioB  .  _  .,_.izen  in  I'tlO.  From  IRKII  to  19bi  he 


j  active  practice  and  ha.s  a  thorough  tin- ; 

!  derst.anding  and  intimate  knowleil.ge 
I  of  'Western  condition.'.  Mr.  Macken-I 
zie’s  appointment  is  to  fill  the  vacan¬ 
cy  catised  by  the  recent  death  of  Jolin 
'  Maasey.  1 

Harold  B.  Fisk,  president  of  the  , 
recently  formed  l.aiircntian  Hydro. 
Electric,  Limited,  which  intends  to' 
develop  hydro  energy  on  the  .N'ortli  : 
River  and  supply  points  in  the  Lau-| 
rentians  with  light  atvl  power,  has  j ' 
been  associated  in  an  engineering 
capacity  with  a  number  of  the  lead-j 
i  ing  power  companies,  among  them 
i being  Shawlnigan.  Kaininl.stlquia  and  i 


Satisfactory  Sfrviee  Guarantrrd 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

RFI  \TIVF.  TO  KSTATE8— -.4dnifnlstrafor,  Exeonfor.  Guardian, 
Manngonient  of  Properties,  Collection  of  Bents,  Real  Estate 
Itoiight.  Nold,  and  Exchanged. 

FIV.tM'l.tL  AGENTS— Investments  Made — Securities  Held. 

IXSI'KANCE  RHOkERS — All  lines — Fire,  Marine,  Aeeident,  Lia¬ 
bility,  etc.,  placed  In  best  Companies  at  lowest  rates. 

FIDCCI.IRY — Trustees  for  Bondholders,  Transfer  Agents,  and 
Registrars  for  Stocks  of  Companies. 

I'lie  business  generally  which  a  Trust  Company  may  undertake 

alone,  or  jointly  with  one  or  more . 

Consultation  tneited  by  letter  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Franches  throughout  Canada  and  in  London,  Fne. 


Efneiont  Servico  «*.t  Modora'te  Cost. 

TH  E 


nrllnHn"  ^ (oiupanies,  ,0  ire  confidence  in  the  ' 

pieseniing  at  tunes  almost  unsiib-:,,  ,  ,  ,  ....  was 


superintendent  of  schools 


IV.  F.  MCKLE  K.C«  M.P. 

The  prosecutions  against  director.' 
and  officials  of  ihe  Home  EnuK  <,f 


ticpicciation  amounting  to  ?tJ6.5(iu  I  of  ffie  general  investment  Vincent  Meredith.  Bart.,  pres-  |  number  of  people  in  connecUon  v  itli 

compared  with  $68.5im  in  the  two'  niarket  and  they  look  for  a  better '  ideni.  Bank  of  Montreal,  w-hn  has  failure  l^as  created  some- 

preceding  years  and  bond  intero.st  of  '  market  for  stocks,  not  only  in  <  an-  been  spending  some  weeks  in  lyindim  a  semsiUlon  in  political, 

$40.,")(d  compared  with  1154. "dO  in.ada.  but  also  In  outside  financial ,  on  the  Continent,  is  expected  ^ 

U'22  and  1!>21  and  the  usual  pre-  ccalrcs  as  well.  j  back  in  Montreal  next  week.  w  ^  f 

ferred  dividends  ‘  ‘ created  a  K.(  .  three 

.Net  earnings  available  on  the  com4  '  .Tiistice  R,  A.  E.  Greenshields.  has  '  .vears  Inter.  He  was  clect^  to  the 

nion  stock  outstanding  amounted  tuT  -A.  number  of  issues  developed  in- j  reachei  Kobe.  .Japan,  and 

fnnif.aicH  xiiitH  tAufT  Ko"  i  „  c  i  .-i  . . . . .  ishnrtlv  foT  India  HP  IS  makine:  a  homo,  in  IJOS.  this  maikin;.  th< 


compared  with  *485,587  in  creased  activity.  The  most  outstand- ,  shortly  for  India.  Ho  is  making  a 
l!i22  and  .S.o.'id.o":}  in  Tfl2l.  After  ing  one  again  was  National  Brew-;  trip  around  the  world 
deduction  of  $42u,iiOO  common  divi-  cries,  the  .stock  making  a  new  high 

dends  and  the  usual  write-off  of  .85d.-  j  level  for  the  current  movement.  This  f'f'"  F'rederlck  Becker  who  has  been 


ip  around  the  world  beginning  of  his  politiC4U  career.  He 

_ -  was  e'pctcd  to  the  House  of  Com- 

Slr  Frederick  Becker  who  has  been  mons  in  1811  and  again  in  1917,  re- 


Ofpri.  there  remained  a  balance  a^;  followed  on  publication  of  a  report  Montreal  for  some  time  past  is  l  signing  in  919.  He  wa.s  a„aln  clod- 
profit  and  loss  as  a  result  of  the '  indicating  the  progress  the  company ,  l''-'>ving  to  visit  -iVestern  points  in-jcd  lo  the  Ontario  l;egislature  at  a 
year's  operations  of  .L'iO.Qis  com- '  had  made  during  the  past  few  rears.  '  <'>uding  Winnipeg.  bie-clcction  In  bebiuaiy,  1...  Hr 


IIAROLIl  II.  FISh. 


pared  with  Sl.j.nST  and  $H4.57,'!  in  thej  It  is  felt  that  while  Breweries  ha.« . 
tw  o  preceding  years.  Inclusion  of  I  been  neglected  for  a  considerable 
previous  balance  brought  total  sui- ^  perioti.  it  is  likely  now  to  occupy  a 
plus  up  to  $1. 328. 773.  .^  /  more  favorable  po.sition  with  the  gen- 

I  J  „  .  *'beral  trading  public.  : 

T'  Lamed  l.>  Pr-r  1  riif.  j  t-ome  liquidation  also  developed 

The  net  earnings  available  on  the  louring  the  course  of  the  week.  This 
common  stock  during  1923,  wKTe  j from  Toronto  and  was  centred 
eqiiiialent  to  J4.8  per  cent,  earned  lai'Rcly  on  the  securities  of  British 
this  being  an  even  1  per  cent,  greater  I  C  orporation  and  Can- 

tliaii  was  indicated  in  the  preceding '  ^.da  Steamship  Lines.  The  selling! 
year  and  eomiiared  with  15.2  per!"‘».s  attributed  to  interests  cither; 
cent,  earned  in  1921 .  Such  a  sliowing  ! Che  Home  Bank  or 


— -  has  held  a  number  of  ImporUini  ap-  Southern  Canada  F’ower.  He  is  a 

C.  r.  Barnes,  a  member  of  the  New  pointmenl.s  on  various  eonimissioiis;  member  of  the  American  Institute  of 

York  brokerage  firm  of  M'  H  Goad-  he  is  al.so  ex-meinber  of  the  Kings- j  Elertrical  Engineers  and  a.ssofiate^ 

by  &  Company  was  a  visitor  in  ,  ton  School  Board,  an  ex-alderman  for  I  member  of  the  Eugiucrrlng  Institute 

Montreal  this  week.  'that  city.  He  is  a  dlieetor.  Kings- 'of  Canada. 


EXPECT  LARGE  RETURNS 
FROM  MANITOBA  ACT 


diiira  of  produeing  this  is  of  course  ' 
a  controversial  point. 

Total  4ilO.<MMl,INK)l 

.S  .  1'.  Richards,  a  prominent  Win-  , 
nipeg  lawyer,  who  was  aelive  in  ihel 
Moderation  l.,eague'.s  rampalgn,  rsti-| 


TWO  VIEWPOINTS  HIGHER 
REVENUE, MORE  TAXATION 

(Contlinied  front  Page  I) 


II.  \V  .’I I'd ropF  K.  el  I'resiocnl 

A.  W.  Briggs.  K  C.  ''b-e- I'ri'.vj.imt 
Norman  Sommervllle.  K  C.  Yic-- in  r.-  dent 
Clia.x  Baiickliain  Managmc- 1 ):r.'.  lor 

12  King  ^trert  lirHnrh  Ottlcr — negtiin. 


ANNOUNCING 

'J'lio  Iran.sfrr  of  the  offlci’  of  the  Secretary  of 

m  KA.M  AI010RS  OF  C.AN ADA  LLMITKI) 

from  1011  Hoyal  Iliiiik  T^uildiiip  lf>  the  Hemi 
tlllice  of  tlu'  Company  at  Leaside,  effective  from 
( loLobcr  1st. 

Address  all  roimnuiiirations  to 

DURANT  MOTORS  OF  CANADA 

I.F.ASIDE,  ONTARIO 


cent .  earned  in  1921 .  Such  a  sliowing  ! >hs  Home  Bank  or  {('niitiiiiierl  from  Page  1)  'Moderation  l.,eague'.s  rampalgn,  rsti-|  (Contiinied  from  Page  I) 

cannot  be  regarded  othc  rwl.se  than  I  "s  former  officials.  It  came  Ikmors  ’  The  sum  of  mated  some  time  ago  that  the  gov- '  paid  off  most  of  the.ir  foreign  indebt 

sat.sfactoi  y  in  view  of  the  trying  ,0"  he  niai  kel  w  hen  there  w^as  very  ^  ^  sab's  of  liquor  in  Manitoba  | ‘clnes.s;  have  funded  their  debt  to  th 

eoniiition.s  which  the  coninanv  bad  to'  htile  demand  for  the  securities  and  was  loien  lo  ro\er  ine  iimiai  ciqomiooo  anminllv  _ i 


coniiition.s  which  the  company  had  to'  htilo  rleniand  for  the  securities  and  410”.'""'  "a> 
fair  during  the  vear.  If  the  other '"'ey  had  to  be  offered  down  in  order  expenses  in 
milling  companies,  whose  reports  fi"'!  buyers.  When  this  liquid-  undertaking, 
will  .'hortly  become  available  fared  |  “"o"  had  run  it'  course  the  seenr-  i-''iftly. 
as  well  as  Lake  of  the  M'oods,  then  i  "P  'o®*  ground  very  As  require 

it  will  not  be  difficult  to  iinder.'iand  j  ^l^'edvly.  sion  of  three 

the  recent  niarket  strength  of  the  Paner  Issues  Strong  ministration 

milling  stocks.  .  .  s.  Waugh,  a  me 


50,(1110  was  loted  lo  cover  the  initial  finnient  sales  of  liquor  in  Manitoba  |  ednes.s;  have  funded  their  debt  to  the 
epenses  in  connection  with  the  wniiid  rearli  $lo,oO(i.(mo  annually,  |  Fnited  States;  have  redueed  their 
idertaklng.  .Matters  then  moved  This  brought  forth  lolleys  of  deri-|  civil  senlee  to  within  leu  per  cent 

sive  comment  from  the  "Iirys",  who  of  the  pre-war  .scale;  have  cut  down 
»  V,,.  A  .  „  .-nmmic  '  charactcrizcd  his  figures  as  absurd,  their  national  debt,  and,  <lespit(,'  that 

As  required  by  the  Ac  l.  a  eommis- ,  contention,  how-  they  are  paving  $1S  per  ca,dla  bo 

Sion  of  three  were  appointed  or  y,\.  uirhards  a.sserted  that  his-  defence  against  le.ss  than  $3  for  .  an 

c  Cmate  -wa-s  on  tho  basis  that  loss  ada.  and  havr  rnorniotis  (01111111?- 

\Nau2h.  a  nieinber  of  the  Saar  \all<'y 


Yielding 

OVER 


9% 


f  af  present 
^  market  priee 


1  rolit  .(nil  Loss.  a  good  arcount  of  themselves.  Fol-  W  innipeg,  was  made  chairman  at.  a 

The  following  table  compare.'  icad- I ’h*'  annual  meeting  of  the  salary  of  $12,000.  while  M'.  J,  Biilnian 
ing  items  in  the  profit  and  ios-  ac- j  Spanish  River  Pulp  &  Paper  .Mill.',  and  W.  P.  Dutton  were  assoelrited  ]  ‘  '  ■ 

count  for  the  three  vear.«  dufiig  : ’''"s  "dme  renewed  buying  of  with  him  at  salaries  of  $5,000  apiece.  ’  c.i. 

which  subsidiary  company  earnings  I  •'Oth  the  preferred  and  common  poth  the  latter  are  prominent  busi-  "Vi.  , 

have  been  inc  luded  witli  tho.'C  of  the  I  ''locks.  This  participating  preferred  men  who  w  ill  devote  part  of  ‘  '*  . 


41  ^  i  i.  4.  Ilnffi  60  pf  r  errnt.  of  this  amount  meiits  all  over  th(»  world.  lia\ 

Tn/lLln  V  a  former  'na.vor  of  P  consumed  by  dueed  taxation, 

iroon  arrni mt  of  thpnmplvpc  T-ni-  \\  mn  iip»»  AAn«i  mnHp  phfijrnnfm  »t  .n  _  .  .  .  ..  .... 


parent  orsanuation.  !  aiway; 

.Xot  r.c.  on  Vrir'i  'nlPrcsting 
Profits  Karning*  (.ommon  Surplus  Of  the  posi 
192.1  ,  $7.12..11«  $fi2.i.1is  US  lias  now  t 

1922  'II.OST  ,',!»0..SS7  13  S  I •'-.■XsH  ,  ,  ,  ?  ’ 

1921  762,073  639,.V73  1.7  2  64,773  <0  Ci 

—  —  nnilation  o 

•.\vailablp  for  all  dividotids.  (purpose  bl 

Reilerined  Fiindi-d  Helit.  long  pull. 

The  Lake  of  the  Wooils  statement  |  1 

is  remarkable  in  other  way.s  as  well.  | 

During  the  year  there  was  redeenieii  I  ' 

the  outstanding  funded  debt  of  tbo;"'"' 
organization,  amounting  to  JOuo.ouu i  Paut  Gold. 


has  always  been  regarded  as  having  their  time  to  the  undertaking 


Manitobans.  O'ver  Bl  p<  r  cent.,  ho  ,So  |lii|  Tlie  l(ev|. 

declared,  or  over  St.Odo.qno  worth  In  Australia  they  are  balainin- 
woiild  be  liought  by  visitors  who  their  budgets. 

would  mostly  come  from  the  Fn'ied  In  .New  Zealand  tlie  la.'t  lui  Igd 
States.  He  estimated  that  under  the  fdelivererl  two  nionihs  agoi  bnui  i 
former  system  over  f2  i''un,nno  went  a  handsome  surplus,  and  laxailnn  has 


Vrar  s  I  interesting  possibilities  and  in  view-  .  oiiimission  as  a  w  hole  i 
Surpiu'  of  the  position  in  w  hich  the  companx-  have  the  confidence  of  all 

‘k!;'787  ‘‘*^"7'  A  pretentious  w.irrhoiii 

64.773  likely  to  come  in  for  Increased  aceii-  ^ 

’’I'T  M  innipeg,  while  arrangem 

mn  ^  fee,,  made  to  open  additir 

1  at  Brandon  and  Dauphin, 

^tnent  j  I'nlisled  Market.  Hattie,  formerly  head  of  tl 

i  m  the  unlnsted  department  there 


ineir  nme  ,o  uie  unae,  laKing.  .  provinre  annually  to  boot-  been  reduced  from  i:  th  j.c, 

rommission  as  a  whole  appears  to  ^£11  I'd'  capita 

have  the  confidence  of  all.  j  \nollier  lacier.  i  In  Hie  I'nited  Siale.s  iln  v 

A  pretentious  w.irrhouse  was  se-  figures  thus  qiicceri  may  bo  on  ing  off  their  debt, 

cured,  and  three  depots  opened  in  ' ,  j,,.  p^treme  side  Imt  w  itliout  a  doubt  France,  liespile  enornm 
Winnipeg,  while  arrangements  have  tourist  bs  going  to  I  e  a  consider-  diliires  on  her  dexa-tir-' 
been  made  to  open  additional  storo-s.^^lp  f;,pi,,r  Biisinc;  -  may  show  will  this  .xear  balance  hei  I 
at  Brandon  and  Dauphin.  A  Me- 1  ]pppp„p‘p„mnt  .-'S  a  icsiii  of  the  new,  I'anada,  which  pays  ii-.-: 
Hattie,  formerly  head  of  the  povern- ;  jpn  ,pp  pro.c.ieial  coffers  !  lence  than  any  .■-elf-.gox i  i m 

ment  liquor  dispensary  at  Portage  la  |  come  In  for  some  easy  rash,  but  :  try  in  the  world,  meanw  li 


was  an  increased  demand  for  Argo-  Prairie,  has  been  appointed  to  a.'sist  ,  ,i,ere  Is  a  dispositinn  to  weigh  the;  steadily  bebincl. 
naiit  Gold.  From  time  In  time  th;s  Commission  in  an  advi.sory  capa- I ,he  point  of  x  iew  of  pub- )  lecovery  b.v  the 


From  time  to  time  this  commission  in  an  advi.sory  capa- I  ,j,^„p  fpp,n,  ,he  point  of 
to  have  been  stibiectcd  .  A  of  permits,  as  re-  ;  „p  benefit  in  genenl. 


and  despite  this  operation  the  w  ork- •‘'rems  to  have  been  siib.iectrd  ^  f  ‘f^^Tpt  ha«  been  worked:”'' 

ing  position  has  been  well  main-:"?  attacks  from  Toronto  interests  and  nrosnertive  eustoraers  -ire  must  make  go 

tained.  For  some  time  past  the  bal-lTf'"  »he  buying  wa.s  sufficient  T,  iXn,.c  '  Uiincd. 


rhe  new  sys- 
'  is  to  be  re- 


ance  sheer  has  show  n  a  sum  of  $6"0,- j  carry  it  well  above  the  recent  low 
000  standin.g  at  bond  redemption  |  levels. 

account.  This  account  has  now  been  I  Ihe  action  cif  the  directors  cf 
wiped  out.  and  the  .sum  transferred  fe^ntenae  Breweries  in  paying  mi  a 
to  general  reserxe  whirh  now)  large  proportion  of  the  arrests  of 


niiieh  in  evidence 

Salaries  Ton  High  I 


this  ycuir  will  sax 
I  big  deficit, 

I  .Such  a  contrast 
:  thought. 


ance  her  bo.'  i  t 
pays  li-.-.'  lor  de- 
’lf-.g()\(  iniiig  coiiii- 
mcaiiwbilc  go"'- 
Only  a  marxelloiis 
.Nat iuna I  liailw ays 
e  il.s  Irom  allot  he) 


(  ANADA  Tin  ST 

. . .  Ot  I  H  I  IN  (  ANADA 

wiped*  out  amMhe  *.sunriransfcrrcd  ■  ^'Tfnlenac  Breweries  in  paying  mi  a  M  ith  the  distribution  of  the  liquor  .  C  anada  Trust  Oompany.  a  imsenired  ere 

to  general  reserxe  which  now)  proportion  of  the  arrears  of  about  to  begin,  there  i.s.  however,  a  .^hsidlarv  of  the  Huri,  and  Erie  , of  1*''  Riordon  r  ompan.v  I.im- 

Lnounts  to  $1  5on  oon  a'  contracted  on  the  preferred  .sto,  k  very  apparent  wave  of  resentment  as  Mortgage Corporation,  has  extended  I are  in  rceeip*  of  the  tollowing 

with  , 89(10.0,1,,  in  the  two  preceding  -  Probably  responsible  for  the  in-  a  result  of  the  arrangements  made  i,,.  operations  to  the  F,-nvlnee  of ! ‘'ommuniration  from  the  reorgaiiiza 
.pans  :  creased '  demand  for  the  common  .  H  la  contended  by  many  that  the  sal-  jj^josh  Coliinibia  throggh  the  estah- i  "on  managers: 

"  n,  .  I -Mock  of  the  company,  which  sold  lo  aries  of  the  commissioners  are  too  of  a  bianrb  ■  Hice  in  the-  "Under  the  plan  and  agreement  for 

Dorking  I  apital  Down.  '  above  53.  high.  The  prlre  lists  glx-en  out  u  h  Ker  of  the  fke  reorganization  of  Rlonlon  <  oni- 

Tlie  operation  naturally  had  .'ome  : - _  - -  show  a  marked  advance  over  the  quo-  fjcj  Qf  Brett-Ker  Limi’ed.  In  whose  Paoy.  Limited,  dated  September  7tb, 

affect  on  the  working  capital  post- 1  creased  to  $812,818  over  $676,768  in  laf'ons  whirh  prevail  in  Quebec,  and  prcnipes  the  office  wil!  be  cstah-  notice  is  hereby  given  that  the 

tion.  The  balance  sheet  indieates ,  i422.  and  8343.571  in  1921.  ^  'fcrlded  increase  oyer  the  ijp^ed,  has  been  appointed  manager.  '  "P'o  [o'"  leeelvlnR  subscriptions 

net  working  capital  amounting  io|  a  remarkable  feature  of  the  hal-  i'alP9  of  pre-war  times.  .1  Kensing-  -jjjp  Canada  Trust  xxll'  specialize  in  from  shareholder.s  and  unseciued 
$3,631,379  as  compared  with  .$1,522.-  ance  sheet  is  that  the  conipaiiv  en-  'on  Downes,  former  secretary  of  the  management  and  Hdminifitration  :  the  exercLse  of  the,r 

>53  in  1922  .and  $L.521.75o  in  1921.  tcred  the  new  fiscal  year  with’ only  Moderation  League,  xxho  was  elected  of  estates  and  hopes  a’  .'ome  future  ;  Pa^lolPaMon  rights  under  the  plan 


$l,.5no,ooo  as  contrasted; 


a  result  of  the  arrangements  made. 


its  operations 


|\  (  ANADA  RIORDON  riMi:  MMI  I  LX  J  IM'l  II 

rpnipany.  a  Shareholders  and  iins(>r,ired  ere- 
■  n  and  Erie  ,  dHors  of  the  Riordon  C  ompany.  Lim- 
haa  extended  I  ^tre  In  i-ceeip-  of  the  following 

'  I’rnvlnee  of  i  communication  from  the  reorgaiiiza 


common  .  H  I"  contended  by  many  that  the  .sal-  British  (  oliimbia  ihro'igh  the  cstah-iHon  managers: 

h  sold  to  aries  of  the  commissioners  are  too  „shnient  of  a  bramb  >  Hice  in  the-  "Under  the  plan  and  agreement  for 
high.  The  price  lists  glx-en  r'jtv  of  Virtoria  HU  H  Ker  of  the  "^e  reorganization  of  Riordon  <  oni- 


t'itv  of  Virtoria  H  H  H  Ker  or  tlie  n,,,.,,.,,,  ■  u.ii- 

firm  of  Brett-Ker  I.imBed.  in  whose,  Limited,  dated  Septcinher  7tli. 


verv  decided  increase  over  the 


premises  the  office  will  be  estab¬ 
lished,  has  been  appointed  manager. 


192.3,  notice  is  hereby  given  that  the 
time  for  tecelving  subscriptions 


A  remarkable  feature  of  the  hal-  ptes  of  pre-war  times.  .1  Kensing-  .,-j,p  Canada  Trust  xxll'  specialize  in  from  shareholder.s  and  unseciued 
ire  sheet  is  that  the  companv  en-  'o"  Downes,  former  secretary  of  the  j^p  management  and  Hdminifitration  :  ^editors  in  the  exercLse  of  their 


>53  in  1922  .and  $1.52). 75o  in  1921.  tcred  the  new  fiscal  vear  xvith  onlv  Moderation  League,  wpo  xvas  elected  estates  and  hopes  a’  .' . . .  ,  j  x..  -u 

I  urrent  assets  w  ere  reducerl  to  one  item  standing  as 'a  current  lia.h- !»o  the  I.egislature  on  the  platform  of  date  to  make  Inxc'tnirnts  in  (>'p  * 

$4,444,197  over  .$5,199,621  a  year  ago  ,  ility,  this  being  accounts  pavable  the  latter  organization,  has  annonne-  province  which  w  II  p,  <  e.'sitate  the  '^^"«"  niandMcrs  to  ortoper  I9tti, 
and  $4,868,321  two  years  ago  At  the  .  5;gi2,8]8  as  contrasted  with  $663,268  ed  that  he  will  withhold  his  support  enlargement  of  It,  acBvities.  This, 

same  time  current  liabilities  in-)  a  year  ago  and  $330,071  two  years  from  the  government  in  future  as  a  company  is  now  operating  in  the.  ,  ^ 


EASTERN 

ENGINEERING 


r.go,  .‘tnolher  point  of  interest  re¬ 
vealed  in  the  balance  sheet  is  a  fur¬ 
ther  reduction  of  $50,000  in  good¬ 
will  'I'liis  now  standing  at  $2.50.- 
'  I  0".  <  ash  in  only  slightly  lower  at 

$94,5.896  against  $1,536,078.  .Accounts 


result  of  his  resentment  over  the  provinces  of  Ontar  o.  Quebec,  Jfan- 1  of  tmsecured  <  I'cdl^rs  who 

manner  in  which  the  provision.'  of  ttoba,  Saskatchewan.  Alberta  and  '  "'7*  expert  to  '‘Y.’ 

the  Act  are  being  worked  out.  I  British  Columbia  i^lonal  subscript  ion  rights  has  also  | 

_  _ _ _ _  j  <hef*n  to  in*  inmr' 

E'tlmale  Profils.  th  fvxsi»i7f  r  um  vv  t.Dl  D  f'AHP  '  Subscription.'  and  deposits  must 

jTO  INM  E(  r  KOI  1  ‘  pomplv  with  all  other  conditions 

The  big  niie.stion.  however-  is  how  '  Victor  Rigot.  vlre-pi esident  of|gtatpji  jp  the  plan  and  agreement, 
will  the  government  treasury  fare  in  Simons,  Agnew  &  f'o  .  i-imited,  mepi-'  nd  In  the  letters  of  Instriietlen  pre 
the  matter.  It  is  recalled  that  Brit-  hers  of  the  Montreal  Mining  Lx-  gpp^  Bhareholders  and  im¬ 


pending  completion  of  the  Review  ,  valiijttion 
EO'v  being  prepared  by  T.  Kelly  I 
Dickinson,  on  the  history  and  f'""’"  I  vear 
tions  of  the  .Vttcndii  Engine  i  owned  | 
by  the  Eastern  Engineering  Company  j 


receivable  are  down  from  $2.239, .597  vrill  the  government  treasury  fare  in  Simons,  Agnew  &  Co,  i-imited.  metn-japM  |p  the  letters  of  Inf 
.  tyi  $2. 058. "62  Inventories  have  risen  the  matter.  It  is  recalled  that  Brit-  hers  of  the  Montreal  Mining  Lx-  yjppgiy  gppt  to  sharehol 
;  irom  $1,268,060  to  $],440.«3R;  plant  jsh  Columbia  showed  a  profit  of  change,  left  .Monteia  on  Becured  creditors." 


or  personal  interview  pertaining 
thereto. 

The  situation  is  su  h  as  ;o  warrant 
conaideration  rf  more  or  less  par¬ 
ticipation  in  Mr.  Attenriu's  engineer¬ 
ing  accoiiiplishiiient. 

Dickinson  &  Walbank 

.Members  .Montreal  Strek  Exchange 
152  St.  James  .S.reet,  .Montreal. 
Slain  i.lM-loa.t 

T.  Kellr  nickin'on,  .1.  V.  K.  W  albank, 
W9  MeLea  W'nihank. 


.•aliiiitioji  is  $4..j48.686  against  $500,000  as  a  result  of  the  night  to  join  a  parly  of  brokers  and  ! 

M. 343, 436.  government  handling  of  liquor.  Que-  mining  men  on  an  exien.'ive  tour  of. 

The  balance  sheet  compares  with  its  profit  of  approximately  '  the  mines  of  .Northern  Ontario.  Mr.  « 

Mhcr  years  as  follows;  I  $4,000,000.  is  also  pointed  to  by  fh’e  Rigot  w’ill  leave  the  iiart.'-  at  Hailey- 1 

1  optimists.  Manitoba  s  prospective  bury  on  the  return  tr  p  and  join  aj 

1923  1922  1921  !  profits  have  been  estimated  at  all  tbc  !  party  of  engineers  and  mining  men; 

'Ian?  *4.348,686  14.343.436  $4,374,720  wav  from  $500,000  to  $2,000,000.  who  w'ill  proceed  from  there  into  th«  j 

•a*h .  !^45.8<^  i.f»36.078  436,192  HeaT>  Debt*  Quebec.  The  party  .s  composed; 


1 55.902 

1,163,997 

CJiO.OiX) 

300,000 

350.000 

945.896 

1.536.078 

4.36,192 

2.058,062 

2.239.597 

2,089,241 

1,410,236 

1.26fi.060 

1,188,888 

1  Equip . 

98.707 

106.079 

79,349 

1  Total  .  .  . 

*9,141,591 

*9.919,136  ?9,672,3'3l 

i 

I.I.4RILITIES 

$.0,. 500, 000 

.83,500,000  $.3,500,000 

(  rr«*f.  stock  . 

1,500,000 

1.500.000 

J.. 500, 000 

900,000 

900,000 

>  Pond.  red.  meet 

600.000 

600.000 

500,000 

*593,912 

**656.9.53 

1,500.000 

900. 000 

9o:»,(M  0 

(  .\ccu.  par*. 

812.818 

663.268 

riao.oTi 

1  Surpias. 

1,328,773 

1.278,455 

1 .262,867 

Toul ...  . 

*«,141,591 

*9.949.136  *9,672.391 

A  HeaT}'  Debt.  Quebec.  The  party  s  composed 

i  The  debt  ot  Manitoba  on  Septein- j  *^f  brokers  "  ^ 

ber  21st  w  as  $67,331,121.  While  )  of  the  SUndard  Stock  I-xchange.  To- 
much  of  this  is  in  the  form  of  liQuid  ronto  anU  Montrf-a.  .  ini  g  x- 
a.'sets,  at  the  same  time  the  public  !  change. 

[expenditure  has  shown  a  steady  in- i  ,T.,  ikki-i.- 

crease.  Heavy  taxation  has  been  NDL.4ND  bJ.-i  •  •  i 

burdensome  $o  business,  and  the'  Newfoundland  Legisia'ure  has  au- ] 


'Including  p-oxnvion  for  -ar  taxcF  rc'-'enue.  but  whether  govern- jlssuc  Will  he  exempt  from  all  New- 

•Mnri-jding  prox-ision  (nr  war  ta»«  for  tMi.  ment  liquor  Stores  Should  be  the  me-  'loundland  taxes. 


Selected  fAst 
of  direct  and 
guaranteed 

Province  of 
Ontario 

BONDS  VIKLDINC; 

5.12%™  5.25% 

C.A.STIMS0N&C0. 

LIMITED  E.STAB.H88 

36-38  King  Street  E.,  Toronto 


IbG  (  iimiiliitiii-  I'articipatiiig  I 
.sinking  Fund  I’n-i'ern-il  SlncU  | 

Canadian  Connecticut 
Cotton  Mills,  Limited 

I’ropert.x  and  net  current  a"el> 
an-  xtiliied  al  aiimil  (in' 

wiiich  nearl.i  bl,25u.(l(M»  is  In  eii'l; 
or  Victor.)  Ilond'l.  (gainst  this 
llle  I  oMipiini's  oiili  obllgiiliitii  is 
the  pri>ierred  stock  liiiviiig  a  mar- 
kef  laint-  of  a|>|>ro\iniatel.\  $*2,.5nil. 

(HHI  or  onij  iilionl  Id'';-  of  (he  I 
intriiisie  worlli. 

I  li(>re  are  no  bonds  oiilstnnding.  | 
'I  lie  preft-rred  slock  carries  iIh  j 
voting  |ioner  and  piirelinsers  of 
|, referred  slock  b.\  lenrling  (he 
(  ornpiiii.i  (heir  nionex,  prneHeall.v 
secure  a  iiiorlgiige  on  (he  tii(ir;'  , 
iisse(s  of  8i(i,lild,di>d  ii(  a  high  rale  I 
of  inli  ri'sl. 

.\vi;r  A(;iN(;  1.5%  on 
I’RKl'I.RRKD 

'('be  slock  is  iiovi  on  a  regiilur 
dix  blend  basis  of  i|iiiii'lt>rly, 

but  is  l'2'-  in  arnars.  owing  |o 
iidierse  business  conditions  III 
l!'2d  and  t  arl.x  in  1921.  i  or  Hie 
xixHf  ended  Sept.  fdli.  19*22.  after 
di'dncHiig  a  s'd.diMi  defieil  for  l!t*21,  ; 

(hi-  eiiriiings  amonnied  (o  oter  ( 
tfLO'ni.ddd,  or  iilioiil  33';  on  (he  ' 
I’referred  Stork.  This  xxits  due, 
inaiiil.i,  (o  (he  aceeplanec  hy  eiis- 
toiuers  of  postponed  deliveries 
under  high  priced  contracts, 

1  hls  year's  orders  lime  loen  HI  j 
<>iirreii(  itriees,  which  tin-  leri 
low,  hilt  (he  earnings  will  iiinouiit 
lo  Hfiproxiinately  )ji4(d,(8MI.  or 
uboiit  th','  on  (he  I’referred  .Slock.  ' 

WILL  IT  GO  TO  P.\R.> 

(  onsidering  (he  earnings,  Ihe 
lilgh  rale  of  interest  and  (he  early  ' 
possihility  of  payment  of  hack  ; 
diiideiids.  (he  stock  should  he 
sf  lling  close  to  par  and  at  (he 
c  iirrt-iil  price  it  is  |»artieiiIarTy  '  - 
uHracHve.  , 

U'c  hare  wndr  ei  sprcinl  eliiiiy  I 
of  Iheur  seeurilien  nnd  any  ivfor-  : 
maliov  desired  will  he  gladly  eup-  I 
plied  on  requesl.  I 


-  Montreal 

NEW  YORK 
Equitable  Building 


Individual  mortgages 
on  houses  already 
built  on  improved 
Toronto  residential 
property  are  the  di¬ 
rect  security  for  every 
investor  in 

Canada  Housing 
Bonds 

The  bonds  are  further 
secured  by  all  the  assets 
of  the  Company  plus  a 
substantial  sinking  fund. 

Price:  100  to  yield  6 
Write  for  full  particulars 

Municipal  Bankers 

Sales  Corporation,  Limited 

34  King  Street  East 

TORONTO  4 


EXECUTIVE 

Lxeeiitlve  wlHi  siieressfiil  raanu* 
faetnring  record  desires  to  enter 
into  eoiifideniiai  negotiations  with 
reliable  firm  of  iiianiifueturers 
with  view  to  imestlng  rnnsider* 
able  capital  and  assuming  partial 
or  eoinplete  management. 

.(ddress — Box  .3.50, 

Fare  Finnnrial  Times, 
MontreaL 


Truax,  Garsley  &  Co.  |  sale  of  timber 


MF.XTUl.R-  MONTHIvXL  STOCK 
1„X'  IIAM.K 

90  Notre  l»ame  SI.  (('„  Montre 


SECURITY-  77/f/V  PRPffF 


j  Ittveshnent  Securities 

C  PR.  BLDG  TORONTO 


I  Tenders  will  be  received  by  th*  un- 
der.signed  up  to  and  including  >Ion- 
i  day.  October  Sth.  1923,  for  the  right 
I  to  cut  the  timber  in  the  Township  of 
I  Irish,  in  the  District  of  Algonia,  part 
I  of  xx  hich  has  been  damaged  by  fire. 

1  Further  information  may  be  obtaln- 
;  ed  upon  application  to  the  undersign- 
j  k(  or  to  Mr.  A.  H  Huckson,  frown 
I  Timber  Agent.  Sault  Ste.  Marie.  On- 
I  tario. 

j  JAML'S  LYO.NS, 

j  Minister  of  t.ands  and  Forest*. 

I  N  B — No  unauthorised  publication 
I  of  thle  Notice  will  be  paid  for. 
Toronto,  September  l*th.  1923. 


1 


I 
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THE  FINANCIAL  TIMES,  lV4f>NTREAL,  OCTOBER  6,  1923, 


OSLER.  HAMMOND  &  NANTON 


Financial  Activities  in  Western  Canada  | 

RCK  MADE  ON  Alberta  Facing  Coal  Mining 
MD  nriniMi:!  Difficulties  With  Fortitude 


STOCKS  AND  BONDS 


Alberta  and  Britishi  Columbia  Lands,  Timber,  Mineral, 
city  or  town  property  scientifically  valued  by  competent 
authorities. 


INSURANCE 


MORTGAGE  LOANS 


FARM  LANDS 


LOUGHEED  &  TAYLOR.  LIMITED 


Operators  Seem  Determined  to  Assist  East  in  Endeavor  to  Bring 
Down  Freight  Rates  Over  Long  Haul — Authority  Has  Some 
Criticism  Regarding  Reported  Joint  Stock  Coal  .scheme 
Disclaims  Knowledge  of  Alleged  Holdings. 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Winnipeg's  New  ( 
Downtown  Hotel  f 


Telegram  Sent  by  Home  Bank 
Depositors  Depreciating  “Lack 
of  lntere.st”  —  Demand  For 
Re-assuring  Statement — Con¬ 
demn  Audits  and  Monthly 
Returns  to  Government. 


INVEST  YOUR  SAVINGS 

in  a  Sy2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SKCURIir 

r.iiil-iip  Inpital  . 

ISfsrrrrs  .  l.IOlMKtO.OO 

Assets .  (V-‘»2,h69.6I 

HEAD  OFFICE,  WINNIPEG 
RRAM'HKS;  Toronto,  Regina,  Calgary,  Eilnion> 
ton.  VaneoiiTpr,  Victoria;  Edinburgh,  Heotland. 


Coa!  Operator''  A?.'Oriation.  states 
that  neither  he  nor  the  meniijers  ol 
'  this  a.ssoc-lation  hajve  any  hnowledgf 
'  j  of  .Sir  George  Fllmer.  wtio  has  gain- 
:  e<i  .snrWen  puhlielty  in  Kastern  Gan- 
I  ada  through  his  .affacks  on  Sir 
Henry  Thornton,  head  of  the  <  an- 
iBdlan  National  rtnilwat.--.  over  the 
j  matter  of  freitht  r.ifes  and  thrr^iigh 
his  offer  to  fell  All'eita  eoal  in  f>n- 
'tario  at  $tl  a  ton  laid  down,  on  eon 
Idition  that  the  pnrehasers  heeonie 
htoekholders  in  tiis  i  ompary.  In 
I  faet.  Ml.  Voting  is  at  a  lo.ss  to  know 
j  where  Sir  George’s  t  oal  properl  ,’  if 
I  situated  a.?  theie  is  no  loral  reeord. 
to  his  knowledge,  of  the  Anglo-Can¬ 
adian  Collierifs  wlirh  Sir  George 
elaiins  to  repr<  rnl  I  his  eompany 
is  not  menfionrd  in  the ,  Alberta  gov¬ 
ernment's  last  anntial  I'port  a:-  op- 
niating  or  ais  having  ofierated  in  thi.s 
provinee,  ."io  Mr.  Voting  .-tate.'.  The 
operators'  srer<  tai  y  :  s 
j  liter  should  he  rentiiied  t- 
I  loeation  of  his  proper! 

'  lipfore  being  pei  mitfeil  tn  t 
on  a  .stoek  selling  hast. 

Conditions  Itiffer. 

With  regar'l  to  .Sir  <',rr 
ported  sGitemenf  th.nt  i  oal 
otit  of  the  hilNides  at  Ip 
Mr  Vrtiti'ng  dei  lares  that  f! 
fioni  the  rendition.  H  t 
rertciiin  northern  mines  iha 
known  a.s  the  “stripping" 
whirh  may  he  akin  lo  pie 
out  of  hillsides,  is  rmploie.i. 

Lhiei  Olislacles. 

Interest  cnntiiities  very  keen  in  the 
possibility  of  deveieping  (oal  ship- 
meTits  on  a  large  scale  to  Ontariti 
and  .Montreal. 

The  two  hig  ohsfaeles  are  freight 
rales  anri  the  high  t 'isf  of  mining, 
the  latter  being  due  to  the  scale  rtf 
wii.gp.s  whieh  is  in  ef,''ert  in  Iti.stiict 
IS,  I  nitrd  .Mines  Workers  of  Anier- 
ira.  Sir  Henry  Tlinrntnn  and  the 
('■rn.adian  I'aeifie  Railw.ay  haive  inti¬ 
mated  that  they  are  willing  to  carry 
roll  east  at  the  lowe.st  rate  vhtit  will 
show  a  return  to  their  systems  and 
so  tar  neither  has  been  able  to  giive  a 
more  or  less  permanent  rate  tinder 
i?12. .")(!.  and  of  eoiirse  adding  this  to 
the  eosi  of  mining  and  the  eost  of 
hinilliPg  and  sellin.g,  the  total  brings 
the  price  ti|>  arniind  flS  to  $21’.  i 
This  is  regarded  as  a  prohibitive  a 


(Fr.aiti  the  V-aneoiiTer  Riirean  of  The 
Finaiietnl  Tltntv.) 

Vancouver.  -  "Vanroitver  deposi¬ 
tors  in  the  Home  B.ank  stronigl.v  de¬ 
prerate  yoiiir  'ark  of  intere.st  and 
would  ask  that 


220  Rooms  220  Baths 


Interest 

Return 


Centre  of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 


.von  issue  some  of.Ttp. 
■  ment  as  to  the  affairs  of  the  bank, 
whieb  would  have  the  effert  of  re¬ 
assuring  depositors  of  prompt  pa.v- 
menf  in  full." 

This  IS  the  wording  of  a  telegram 
.'■ent  Hon.  W.  .S.  Fietriing.  Minister  of 
I'inanre.  following  .a  meeting  of 
seventy  former  depositors  in  the 
Home  rtank.  The  meeting 
ed  .at  the  inst.anee  of  F.  A 
mid.  K.t'..  wbn  in  t 
the  inst.anee  of  I.  Weldon 
say,  seerefary  of  th< 
mittee. 


Saves  the  Busy  Man's  Time  and  Money 

R.  H.  WF.BB 


Manager 


t'anadian  eliib  delegale;-.  returning 
from  Victoria,  asserted  that  Ontario 
was  hound  to  have  .Miterfa  eoal  no 
matter  what  the  diffiriilies  m'ght  he, 
h'llt  a.s  the  uuestion 
info  one  of  the  . 

Sfntirnent  wi'i  really  not  have  miirh 
ref  into  the 
basis  with 


STOCKS,  BONDS  and  GRAIN 


BUCHAN  &  CO.  LTD. 

CO  VERNME  XT,  M I  'NICIPA  L 
A  ND  CORPORA  TIOX  BONDS 

Herald  Building 

CALGARY  ALBERTA 


was  ciH- 
MrDiar- 
iirn  was  acting  at 
of  Lind 
depositors' eom- 
Instnietions  wfre  sent  to  R 
.1.  Mel/aiighlian.  to  act  for  the  \an 
eoiiver  depositors  at  the  general 
I  meofinjr  In  Toronto. 

Organization  hf*re  w-as  romplefe-d 
W'hen  Birt  Showier,  of  the  Trades 
and  Labor  f'oiinrtl.wns  eleeied  f  hair, 
man,  Mr.  McDfarmtd,  seeretar.v,  and 
a  eoiTiiTiIttee  of  the  following:  L.  G. 
V'W.  H.  A.  Wil.son,  W,  K,  ITiighes, 
i  Arthur  Kilhtiin  and  .lark  forey. 

I  hiring  the  disetission,  miirh  op- 
!  portiinity  was  taken  to  denounce  ihe 
I  hanking  syf  tem  and  the  Govern¬ 
ment's  method  of  supervision,  't  here 

.  was  a  general  expression  of  opinion 
!  Ih'it  in  \dew'  of  Ihe  faet  that  hanks 
■  were  ehartrred  h>  the  governmenl, 
'depositors  should  he  properly  safe¬ 
guarded. 

"We  have  no  leg.al  redress.”  dt'- 
elnred  .Mr.  .'-'howler.  "Voii  eaiinol 
get  2.’)  ctits  a  dollar  for  yntir  deposit 
in  the  Home  Flank  to  day.  Is  it 
worth  while  lo  put  mrire  money  into 
flic  pot  to  he  "t.imhled  aw;iy  the  same  j 
as  the  rest  has  apparently  hren?The. 
flnvernment  rerenily  tobl  us  that  un- ! 
der  the  amendments  to  tlm  Flank  .'\et. 
the  banks  were  all  right.  "Ihe  Flank 
Af  t  is  to  hlame  and  ihi'  fri'ivei  nrnent  , 
is  the  only  power  Ih.fi  tan  do  any- 
ilhin;;."  : 

"If  the  Government  Is  re-presented 
,  in  the  annual  audit  of  the  chartereil 
lianks,"  said  anfither  depositor, 

h  it  is  the  inalter  ihat  it  does  not 
get  a  true  a.niL  hnne.sf  'audit?  The 
Governmenf  is  entirely  to  hlame." 

II  was  st.aterl  dniring  llte  fliscussinn 
'that  thf'  hulk  of  dt'pnsilfir.s  in  the; 

hank  were  working  peei>le  whoroiild 
I  i'l  afford  li>  lose  tlieir  cariiings.  The  ■ 

I  statement  was  mafle  that  the  medical 
fund  of  the  ('tintulian  .National  Rail-, 
ways  in  Vaneoiiver.  amounting  toi 
.$10,000  had  been  pltteed  in  Ihe  Home: 
Hank. 

Speaking  to  the  w  holesale  hureaii  j 
of  the  hoa  rd  of  trttfle.  I  <-.011  l.a'iner. 
M.P.  for  Vaneoiiver  South,  said  that, 
the  Home  Rank  cotild  not  liaive  failed! 
unless  someone  Irad  made  a  deeep- 1 
tive  statement  ahout  some  of  the  ae-l 
counts  and  ihat  In  his  ojiinion.  all  i 
thiif  was  required  was  action  on  the  I 
part  of  tlio  Government  to  bring  to' 
ho.ok  the  partie.s  resimnsilile.  The! 
speaker  regaiaied  with  inucli  graiityj 
the  ilistiir.sf  of  the  banking  inslilii-i 
tions  of  the  eountry,  wliieh  was  de- ' 
veloping  in  live  inihlie  mind  as  n  re¬ 
sult  of  the  repeated  failtiro.s  and  de¬ 
clared  that  it  was  imperative  ihat 
steps  should  Ite  taken  ns  soon  as  ' 
possible  to  restore  the  conviction 
that  the  hanks  were  svife. 


H.  M.  E.  EVANS 


resolves  itself 
poeket.bonks'  scope, 


Canadian  and  Amerlean  Seenrifies  hniight  and  sold  on  all 
priiioipal  cxrhnngps.  Members  IVinnfpeg  Grtiin  Exchange, 

rrivnle  Wire  ronne.iions  (o  New  Fork,  Chicago  and  .Vontreal, 


IhM  F'il 

give  the  weight.  If  Albert,n  ea,n  ; 

.iti'l  its  srope  market  on  a  competitive 

offer  f  ital  American  anthn.eiie.  th^re  will  he  an 
opening  for  lui  iness  hut  otherwd.se, 
the  outlook  is  not  promring. 

Burns  in  Syrtipaf li.v, 

P.  Rums,  head  of  the  great  eom- 
meieiai  enterprise  whirh  bears  hi.s 
nai'ie.  expresses  hearty  s.vmpafhy 
with  the  .Mhert.a.  wheat  pml  on  the 
ground  that  it  will,  or  at  least  shnuldi 
lend  to  pinvent  the  farmer  from 
dumping  his  grain  on  a  low  price 
markft.  .^tieh  dumping  is  exactly 
what  has  hurt  the  caittle  industry. 
.Mr.  Rums  says,  and  furnishes  Ihe 
natoii  wh.\  Albeita  is  depicted  to¬ 
day  rtf  the  live.'^tnrk  reserves  which 
it  s'ln.ald  propel  ly  have.  Mr.  Riiriis 
believes  that  the  farmers  and  cattle 
lai'ci’s  shotihl  he  helped  in  crises, 
when  pfrieds  of  depressed  markets 
prev.ail  so  th.at  they  would  not  have 
to  ibimp  and  he  infers  that  the  wheat 
pool  wil'  meet  this  end  so  far  asj 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


CLARK  &  MARTIN 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY,  MAfALISTER&  CRAlf. 

BARRISTERS,  SOLICITORS.  NOTARIES 


Union  Bank  Building 

EDMONTON  -  ALTA 


rORTAOE  ATEM  E 


E.B. Weeds  ,  K.C.;  J.  C.  Sherry,  J.  T.  J.  Colliaii, 
W.  Field.  J.  Meralisler,  W.  I).  Crii*, 

,t.  I).  (>.  MotherAU  . 

EDMONTON  Iberta.  Cables;  Rl?jwool 


Goi-crnment,  Municipal 
ti  Corporation  Bonds 


Winslow  &  Company 


Bennett,  Hannah  &  Sanford, 

rARRISTBRS.  SOLICITCiRS.  ETa 
600-<i0;i  Ijineaatep  Rldf.» 

(AUiAKV.  ALTA. 

Cable  Addr»»»s:  BenfoM. 

Hon.  R  B.  Bpnnett.  K  C. 
Aleiander  Hannah,  p.  L.  Panford,  B.A. 

O.  H,  Might.  E.  C.  Chambers,  LL.B. 

H.  A.  Nolan,  M  C..  M  A. 


Members  Winnipeg  Stock  Exchange 


Montreal,  New  York, 
Chicago  and  Toronto 


Bircct  Private  IV/re,s, 


Stocks,  Bonds,  and  Grai,-) 


WINNIPEG 


7th  Floor  Cireat  West  Li^c  Bldg, 


Calgary 


Alberta 


Black  &  Armstrong 


(Successors  to  Robinson  A  Black.  1 

RISAL,  ESTATE  X'Al.CATIO,>S. 
RE.VTAb.S. 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  190S 
larm  Lands,  Bonds, MortgaRes, 
Insurance. 

Saskatoon  Saak, 


Pam  L/and.«,  SIortKafces  and 
Insurance 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incnrpnrntrd  Ih07. 

(The  earliest  refiistered  Trust  ('ompnnv  in  B.  f.'.i 
BrItisH  Oolurrwbin  IVIovtsT ^fiToa  »nGl  7  8  n 

Me  liiTite  rorrespoiideiiee  nilli  teiiilers  on  nuirig.ngo  of 
sums  of  $r»,000  to  $.'*0,000  iinil  iipwiirils.  Our  long  fiiian- 
ciiil  experience  in  this  I’roviiiee  eiinbles  ns  lo  secure 
the  fullest  protection  and  best  rales  ol  iiilerest  on  selected 
scciirilies. 

(.cn.Mcr.t  I.T.-COI,.  (;.  II.  DORRFI. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


CHAUVIN  ALSOPP  &  CO. 

I.lmltrd. 

GroiinH  Plo«r,  McLeod  Bldg, 
EUMOXTOX,  ALTA. 
S0cc2allzc  In  f'lly  Propertj  and 
Farm  I.ands. 

All  Kinds  of  Insurnnrn, 


C.  D  Shepard  ,T,  v.  Nutter 

Established  ISSn. 

Cable  Address;  "Enderton”  Wlnnlpei^ 


Real  Estate  Investments,  Mortgage 
Loans,  Insurance,  Real  Estate  and 
Property  Valuation. 

222  Portage  Avenne. 
WI.\'1VIPEG.  MANITOBA. 


Few  Fish  Found  on  Spawning 
Grounds  as  Yet — Very  Few 
Sockeyes  Reported  at  Regular 
Fishing  Stations  —  Number 
Much  Less  Than  Former  Years 
at  Hell’s  Gate  Canyon. 


Such  is  Finding  of  Engineer  Who 
Studied  Situation — Says  a  Mil¬ 
lion  Horse  Power  Available  at 
Cheakamus  River  —  Project 
Would  Involve  Many  Millions 
of  Dollars,  But  Mean  Saving. 


Lougheed,  McLaws,  Sinclair  &  Redman 

nARRIPTERS  ANI>  SOI.TCITOR.S 
Hnn.  Sir  James  Lougheed,  K.C  .  K.C 
W.  H.  Mcl.ans  A.  MacLeod  Sinclair,  K.O. 
D.  L.  Redman,  LL.a  A  C.  MacWilliama. 
A.  J.  Milligan. 

Cabis  Address:  "Loughman," 
Telephone  M  7('2I. 

Clarence  illocjc,  112  8lh  Ave. 
tALUARV,  .VLIIERTA, 

Canuda. 


Right  from  the  Mines 


I.atrst  News  of  Norlherii  IMine 
Developnienl.  PuhlisluMl  weekly. 
niE  mim.m;  ai  riioijii  v. 


(I'rum  llic  Vancouver  Itiiroau  of  The 
Financial  Tinics.) 

Vancouver,  rrc.senting  his  report 
to  Ihe  city  council  this  week.  J.  G. 
G.  Kerry,  consulting  engineer  of 
Toronto,  who  was  retained  by  the 
city  some  time  a.go  to  report  on  the 
pos.'iiliility  of  municipal  hydro-elec¬ 
tric  development  for  Vancouver, 
.slated  that  ample  power  and  IFght 
(inild  he  luofifahly  delivered  in  Van¬ 
couver  at  a  rate  per  kilowatt  hour 
approximating  one  third  of  the  rates 
now  charged  lo  consumers 

l,(NII),IH10  Horse  1’ovvcr. 

Development  of  the  f'heakamus 
River  at  the  head  of  llowe  Sound  ; 
ahout  twenty  miles  from  the  city! 
woulii  develop  l.OuO.OOn  horsepower. 
The  Kisi,  of  such  a  project  would 
he  in  the  neighborhood  of  $'!,0oiM>iio  . 
oil  Ihe  basis  of  So.hOo  horsepower.  ; 
'this  e.stimate,  Mr.  Kerry  reported,  ij:  \ 
one  given  by  V.  W.  Hunt,  a  British  | 
cvperl  of  prominence.  A  fiirtlici 
sum  of  $-l.np0.0P0  based  on  the  exjicr-j 
ience  of  the  oily  of  Winnipeg  would 
have  To  be  spent  on  distribution  I 
1 1  mil  the  point  of  delivery  iu  Van- 


THE  NORTHERN  MINER 

COHAL'I  ,  O-M  . 


LENT,  M.\CKAY  &  MANN 

BARRISTERS, SOLICITORS.  NOTARIES,  ETC. 

T*  .E.  W.  Leni.K.C.  Alci.  B.  Mjckt;.  Lt.B 
II  D.  Mina.  M.A..  LL.B 
rtnne  (Privnit  F.ichaa(c)  M,  (Jtl 
iibi,  **  ^'estem  rnita  Coti 

if:  GRAIN  EXCHANGE  Bl’ILDING 

CALGARY,  .ALBERTA 


who  has  just  returned  from  an  in-  | 
|.spe(  tion  trip  to  the  .\orth  Fraser  j 
River.  After  slating  that  he  could; 
find  no  spawning  sockeye  in  any.! 
section  of  the  fpiin  Fraser,  the  com-' 
missioner  said  that  no  resident  at 
I  the  Quesnel  Dam  or  Horsefly  River 
areas  which  are  tlie  chief  tributaries! 
to  the  spawning  grounds  of  Quesnel . 
Lake  had  seen  any  fish.  j 

i  Few  Sockeyes.  I 

The  f'hilcotin  Indians  had  re-' 
tinned  lery  few-  sockeye  and  al- . 
tlioiigli  they  had  been  permitted  to  i 
fish  with  dip-nets,  their  catches  had 
I'cen  confined  almost  exclusively  to  | 
spring  salmon  and  then  not  over; 
fifty.  No  sockeyes  were  taken  af 
any  of  their  regular  fishing  stations.  ' 
One  Bright  Spot.  I 

Mr.  Rahcnck  reports  that  the  one  I 
bright  spot  in  the  situation  whieh  is 
considered  rather  grave.  Is  at  the  i 
head  of  the  Harrison-Llllooet  lakes; 
section  where  the  run  compares 
favorably  with  other  years.  .At  this  ^ 
point  the  Dominion  Government  i 
operates  a  hatchery,  whieh  will  prob¬ 
ably  be  filleii  to  its  rapacity  of  90.- ■ 
cOO.OOit  eggs.  In  recent  years  fifty 
.(ler  rent,  of  all  the  eggs  placed  In 
the  hatcheries  of  the  Fraser  have 


■  ■■■■■■■■■■■■■■■■BIHaBElRBtaiEBlBMlBUllBaBB 


PETROLEUM  FK _ -CTS 

Now  operating  in  Montreal  East, 


An  opportunity  to  invest  in  a 
Sound  Money-Making  Industry. 


W.  M.  ROBSON 


National  Advertisers  who  have  been 
working  on  restricted  appropriations 
for  Western  use — 

Will  put  them  hc'-J;  io  full  strength  this 


Room  721,  Canada  Cement  Building 

Phone  l.'ptown  6126 


Accountants. 


When  they  do,  the^^  should  remember— 
That  Western  Canada  is  a  big  country. 
And  Saskatchewan  is  Us  biggest  unit. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Liecntiafe.s  in  .Accountancy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


When  Advertising,  Put 
on  Every  Schedule 

The  Great  Saslialchewan  Dailies: 

REGINA  SASKATOON 

LEADER-POST  STAR-PHOENIX 

In  the  South  In  the  North 


BAKER,  KERllUJ  *  TO. 

392  St.  James  SL 
Edward  C.  tsaker 
Hugh  F.  Kerria  , 

31aiu  y..b.lU8 


HOOFER,  ARTr  UR  0. 

235  Board  of  Tiade  I5uiidl-| 
(Oscar  Hudson  &  Coin;>any> 

Jkiaiu  7il4a 


FERRIFR,  OLITEB 

211  McGill  SL 
He.«idenr“  J  hone:  T'laleau 

Main  2628 


I.ORTIF,  L.  r. 

294  St.  CatheriDS  E. 
(Lome,  Gauii.iv.  u.  Lufreaaa) 
Lust  4U<b 


FOSTER.  T.  TATES 

137  McGill  SL 
(Robson  41,  Foaterj 

Main  6bl 


BELAirOER,  LORENZO 

134  Durocher 

Plateau 


R.  P.  Clark.  C.M  G., 
M  -C. .  Presitirnt. 

E5.  r-rown,  souy. -Treaa. 


Eastern  AJoertising  Represenlatioes: 
Toremto — E.  J.  Guy,  Royal  Bank  Building 
M»atr«nl — C.  A.  AbraKam,  232  St.  J«m«B 


W.  J.  Gurney.  G.  H 

R.P.CIark&Company,  Limited 

Dealers  in  Govorninpot.  Mtinlrip.tJ  amj 
C'oiporutiun  Rntids. 

631)  Fort  Street,  ViCiOri;!,  R.;- 


GARNEAF,  EDMOND 

4  Hospital  £>tr<et 
(Garneau,  Stewaii.  ji 
Parenteau) 

Main  7118 


BRIGGS,  EDWIN  M. 

199  Bishop  titreet 

Uptown  3469 


PAQUTT,  F,.  R. 

120  SL  James  SL 

Main  7Ua9 
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THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  6,  1923. 


STRONG  EFFORT!  financial  conditions  BE/^yyy 
TO  SAVE  FIRM; . 

NEW  COMMITTEE  ' 


(B>  John  Moody.) 

- -  N^'v  York— Thp  fcrpirn  rxchanpes  fjmipr 

Delay  Application  for  Receiver- ,  crntinue  to  show  f'fr-'nart.b,  and  ' 

>hip^— Onerous  Task  of  Find- *  Pranrp  and  Germany  seem  to  be 
ini;  Necessary  Money  — Con- ;  making  progress  in  drawing  toward 
tingent  Liability  Embarrassing  a^  agreement.  Fnrh  negotiations 
— Only  Few  Holders  in  Favor  rat-irally  require  menths.  but  the 


of  Drastic  ?tcps  at  Present. 


P’^inripal  hope  of  a  happy  eonsnm 
nation  lies  in  th" 


pnnrinal 


remove  the 

cause  of  h,s  disc ountent. 

Heatj  Taxation  lenr  or  Tno, 
^Heavy  taxation  of  rorporation.'  rnd 
of  Mg  business  in  genet al  is  likely 
to  go  on  unahaited.  thervfoie.  during 
the  earning  year  or  two.  Th^  gain* 


evidenres  that!"''  radiral  e'emeni  n  the  .-pecinl 


(From  the  t  ondon  Rnreiiii  of  1  be 
Financial  Times,) 

T.ondon.  —  The  recent  rio'vdcd 
meeting  in  London  of  bol  let;  of  tin- 
7  per  cent,  first  mortgage  drhentures 
of  AVorkman.  f  'lnrk  <t  Comp.iny.  I  f'''0'''r;g 
Limited,  was  of  a  livelv  nature,  .and  | 
revealed  ron=-iderabie  feeling.  The 
meeting  was  tailed  for  tie  purpo.-e 


Germany  has  about  retched  the  point 
r,t  whieh  business  compels  her  to 
al’andon  the  polley  of  sel'-impover- 
ishnent  .and  to  reform  her  eurrency 
and  her  finanees.  Meantime  the 
Frenrh  trade  ha’anee  is  greatly  im- 


Trade  Slower, 


congressional  eleetion  in  il:e  f'.faie 
I  of  W  ashington  affo)  (i.<;  further  e’.  '- 
|dence  that  po’.itiral  trends  aie  still 
j  adiverse  to  investment  interests. 
Douhtless  this  fact  accounts  mi  part 
for  the  unsatisfactory  terhniral  ac¬ 
tion  of  the  stork  market.  Poih  rads 
and  industrials  for  several  weeks 
have  been  moving  in  a  manner  v.  hieh 


Tinmeptir  business  is  following  The !  ran  hardly  he  cilied  a  bullish  fore- 
same  gepeial  trend  as  for  many  least.  Meannhi'e  rorpnratmn  Itond 
works  past.  Trade  expansion  since  '  priees  have  been  slowiv  oagejin!;  ,Tini;t 


of  considering  3  re>oiutton  sanction  j  middle  of  .Iiily  has  been  puielylof  the  time  since  the  Kith.  whereasU 
ing  rertatn  modifteations  in  the  ttust  I  indeed  been  l  in  the  typleal  September,  owiif',  to  ! - 

ri<eed  dated  Ann  .  I.t.i.  and  riiado|^„j,^  ,„;)yked  as  it  usually  is  at  the  beginnings  of  the  autumn  trade,  w 


loetween  AVo'kman.  ('lark  *r  (  oni 
pant',  the  Northumimrland  Shipbuild 
jng  f'ompany  (.Sir  V.  Mackay  Fdgar 
is  a  dirertor  of  both  these  roneeins) 
end  the  Pritish-Canadian  &  General 
Investment  f'orapan.t. 

Foiinil  Mdiiev  .Scarce. 


r.  p  .Tohnston.  of  the  British-('an- 
Pdian  &  Gen.rral  Tnivestment  Com¬ 
pany.  which  acts  a,^  trustees  for 
AA'orkman  Glark  A-  Company,  presid- 
e^i.  He  said  that  when  they  nter 
three  -weeks  tefore  they  dbl  no" 
know  where  to  look  for  money.  The 
task  of  finding  money  had  hern  a 
very  serious  one  and  they  bad  man- 
aged  it  only  by  strenuous  endeavor 
find  the  friendly  assistance  of  friends 
of  the  rompany.  Another  very  seri¬ 
ous  matter  wa-s  the  eontingeut  'ta- j  [.nrrender  of 
hility  in  ronnert.ion  with  contr.ict.sl  interests  of  the 
for  steel. 


this  time  of  .vear.  The  markets 
for  petroleum  products  remain  un¬ 
settled.  -.nd  the  profits  of  typiral  oil 
eompanig.s  per  unit  of  output  are 
doiil.tler.i  .smaller  th.an  for  a  long 
time  past.  ATotor  companies,  too. 
have  he^n  cutting  prices  to  a  moder¬ 
ate  extent.  ,a.nd  this  as  a  rule  involves 
.shading  of  profits.  The  demand  for 
iron  and  steel  is  slowei  than  it  was. 
and  is  also  below  norm.al  for  this 
re,a,soii. 


Against  Recelrerslilp. 
few  of  the  dehenture-hnlders 


Siirrenderfnc  Rights  of  Piihllc. 

Politiral  prospects  within  the  past 
few  months  appear  to  i'c  mostly  un¬ 
changed.  The  White  House  seems 
to  he  adhering  to  the  Harding  poli¬ 
cies.  .and  the  settlement  of  th' 
anthracite  strike  was  a  virtu.C 
the  rights  and  , 
public 

hut  powerful  group.  In  any  event 
the  basic  political  trouble  was  and 
is.  not  the  personality  of  the  Presi¬ 
dent.  hut  rather  the  discontent  arls- 


bonris  tisu.ally  ereep  upward 
Minor  Rear  M((aeriPnf, 

Tipsters  on  the  stork  market  are 
hegMininc  to  predict  oeelines  tovrrt 
low  figures;  hut  thus  far  tbeie  .;p  .  ' 
pears  to  he  no  reason  to  aniieipate  i 
a  nninr  ho.a.r  motmmeni  Any  down- 1 1 

w  ard  inovement  which  mav  ('ceiir  |  I'mpress  of  Au.wralia.  w.-is  .ai.m  .-i 
w  'fhin  the  next  year  or  two  shotiH.  |  uiiesi  and  was  given  tonnd  after 
aeeoiding  to  the  present  outlook,  be  i  • '"iiid  of  ap;il,ause  for  his  great  work 


Says  Road's  investment  in  Pro¬ 
vince  is  Greater  Than  That  ofi 
Any  Other  Corporaticn  — 
Stresses  Need  For  Immitrration  ■ 
and  Well-defined  Policy  in  I 
That  Connection. 

(From  file  Vnnrotiyer  Riireati  of  liie' 
i'in.aiieial  Tiit’Ps.) 

Vancouver.  .At  a  complmentary 
luncheon  fpr-lerel  by  five  hundred 
biistness  man  of  this  rity  to  Presi- 1 
dent  11.  \V.  P.'att.a.  of  the  (  anadian 
r.aeifie  Rai.  ••■ly,  and  the  rlirertors' 
party  whieh  made  the  trip  to  Alaska,  i 
tb-i  chief  exeriitive  mrle  the  im.por- , 
tant  statement  that,  at  a  cost  of  sev¬ 
eral  m'llions  of  dollars,  two  large 
s:ram:-hips  wotijd  he  immediately  ' 
led  to  the  coast  fleet  of  the  rail-iB 

way.  .'ind  f'triher.  that  the  company  I  y 
would  complete  pier  ''Rt'."  on  Hut 
-avd  Inlet.  The  president,  in  the 
course  of  his  address,  stated  th.at 
immigration  war.  the  most  imp.avt- 
nt  piu-ifem  confronting  tit,  l)('min- 
an  to  day.  ('apt.  Robinson,  eom- 
’(nder  of  the  eonipana's  Ko.ainei 


The  Spanish  River  Pulp  and  Paper  Mills 

,  LIMITED 

ANNUAL  REPORT 

DIRECTORS 

Geo.  H  Mead  F  B.  Wileon  Thomas  Gibson  C  E  Read 

T.  Watson  Slme  G.  R.  Gray  T  H  TVaUon 


present  were  in  faivor  of  the  creation  ing  out  of  the  hardships  invo'ved  in 
of  a  rereiver.ship.  involving  as  i'  I  the  return  from  war  to  peace, 
■would  ail  official  inquiry  info  ,  ,  r,-.  .  >  i 

fietions  whieh  have  produced  theil''-|  '**  •  tl  e( . 

fistrous  situation,  hut  tbe  majority!  Organized  labor  is  dLsroniented 
•were  oppo-ed  to  this  course,  at  any'  '''ith  the  .oss  of  its  war  bonuses  and 
rate  at  the  present  stage.  Hut  they  overtime  pay.  tuid  also  with  the  loss 
■were  very  emphat'eally  in  favor  of  ttf  the  tremendous  infltience  which  it 


m  r.or  rather  tbau  ma.ior.  Kiiher 
a  war  scare  or  else  a  major  panic  m 
commercial  collapse  are  the  normal 
causes  for  a  great  downward  move 
ment  in  stocks:  and  the  de.-lipp  of 
Ibci.i?  was  the  only  real  excf  iC'on  to 
this  rule,  Pcen  th.at  decline  is  not 
a  good  prei  edeni  hecaiise  it  w  as  due 
to  a  flood  of  undigested  seeiiritles 
whieh  in  turn  titose  from  the  ton 
to  a  small  ' ’'’’P''*  Ifithi-Mi  ot  our  manufacturing 
industries  from  private  to  eorpoiale 
ow  ner.'Otip.  Hence  any  further  down- 
w.a.rd  movement  which  may  oretir 
should  be  small  as  compared  with 
those  of  11)21.  IfOT.  and  liu'i.l. 

Bond  Market  Tendencie<«. 

It  is  seldom  that  the  bond  market 
sa.gs  during  Heptoinlrer;  but  this 
month  we  hate  had  exeepfional 
raiisf.s.  including  the  .I.opanese  dis¬ 
aster.  the  Greeo-ltalian  trouble,  and 


an  amendment  providing  for  the  ap 
•pointment  of  a  f'omm.itee  of  Int e.s- ! 


our  own  lahear  disturhances.  In  view 
exerrised  iti  AVashington  during  the  |  of  the  unsatlsfictory  statistical  po- 


Now  as  a  result  of  growing 


tigation  to  eonsist  of  Sir  Perceval  securing  further  In- 

Laiirenee.  Phillip  Prfght.  and  A  G.  I’®-'’- f’*' beginnings 

Srearrew  wdia.  Tcowre  Cr.  .,/»/(  In  theii-iof  unemployment,  this  feeling  of  dis- 


Ibe  stipplemental  1  iVi.st  deed  on  tlie 
trustees  to  partiripate  in  the  ap¬ 
pointment  of  the  new  directors,  not- j 
withstanding  that  such  new  directors 
had  also  To  he  tipproved  by  the  bank, 
which  ha.s  proivisionally  agreed  to 
provide  of  sum  of  £20(1. hoa  on  a; 
prior  Hen  charge,  and  th.at  the  bank  ' 
bad  stipulated  for  the  retirement  of: 
The  whole  of  the  existing  board  with  j 
the  exception  of  the  teehniea!  diree- j 
tors.  The  debenture  stockholders  , 
were  naturally  anxious  to  he  heard  i 
on  this  highly  important  matter.  ' 

»Tr  Beard's  M  (trk.  I 

The  resolufion  for  ihe  modifica-, 
lion  of  the  trust  deed  waa  carried,' 
and  The  stockholder^  are  committed 
to  the  proposals  which  in'olve  thei 
suspension  of  'heir  rights  fo--  a  pe- ! 
riod  of  five  year.s  from  .luly  1.  1022. 
The  new  board,  it  is  presumed,  will 
undertake  or  initiate  a  searching  in- 
■c e.stiaation  Into  all  transactions  of 


sit  ion  of  several  indu.slpies,  and  of 
the  slocks  represrnling  them,  bond 
)»!ices  are  likely  to  depend  dtiring 
the  coming  year  partly  upon  the 


:  t  Yokohama  .at.  the  time  nf  the 
earthquake.  .1.  B  1  boms 'ti,  luesi- 
dent  of  the  board  of  tra  le,  acted  as 
rbalrtnan 

A  Great  Investment. 

Pealing  w  ith  Hriti.sh  (  o  umbta  and 
A  incouver.  Air  Pe.a.tfy  stated  that 
the  investment  of  the  r.iilw.ay  in  the 
prcivinc'c  was  greater  than  any  other 
corporation,  representing  as  if  did 
an  investment  running  into  hundreds 
of  naillions  of  dollars  He  spoke  with 
c-onfidence  of  the  growing  greatness 
of  the  port  of  Vancouver  and  the  in 
creoase  in  Pacific  Ocean  tnisinesr 
stating  that  "this  city  and  its  port 
are  undoubtedly  destined  to  be  Ihe 
greatest  on  the  North  .American 
Pacific  ro.ist.  if  not  the  greitest  tn 
Canadia  on  either  coast.” 

New  Pier  Mork. 

The  new  pier,  work  on  which  h.ad 
been  discontinued  owing  to  high 
cost  conditions,  would  he  of  modern 
eonerete  designs-  Tlbb  feet  in  length 
and  designed  to  berth  not  only  the 
company's  trans-Pacific  ves.scls  hut 
the  large  type  of  regular  liners  and 


President  .  .  . 
Vie  e-j'resident 


R. 

OFFICER** 

Geo  H.  Mead  Secretary 

.  F.  B.  Wilson  Trea.siiier 


J.  G.  Gibson 
A.  H  Chitty 


-J  .  «...  General  Manager  of  Manufaeturing  C.  H.  L.  Jones 

A  ire-I  re.«ident . Thomas  C.lhson  ctener.il  .Manager  of  Woods . O.  R.  Gray 


The  following  Annual  Report  of  th 
Sept.  gSth.  in?3: 

TO  THK  SHARRHOI.PF.RS  OF 

THE  SPANTSH  RTVF.R  PI'Lr  *  PAPER  AtTLLS.  ETMITEP 
A'our  Directors  suhntit  the  following  rep.wl  of  tb 
Paper  Mill.s.  Limited,  including  Lake  Superior  Paper  c 


Company  was  unanimously  approved  by  the  Shareholders 


1923: 


Gros 


operations  of  The  Spanish  River  Pulp  and 
mp.an.v.  t.imtted.  for  the  year  ending  June  30th 


M  MAIARY  OF  INC  Oaii; 

>  Profits  for  the  yeai 
Reserve  for  L>epreciaDon 


ACC  OI  VT. 

■  ■  .  $4.(10<!.l,!i5 


tnt  erest 
“r  I  .nans 


on  Funded'  Debts  and 


I.ess  Appropnation  for  Contingenc 
and  (Jnvernmeni  Taxes 


Net  i’rofits  for  the  Vear 

Add  Stitnltis  as  at  SOth  ,Iune  1922 


$3.2ri..'i9.S 

SS.t.lTS 

$2..3,<!.3.-I17 

200.  nno 

$2.1S3.-tlT 
2.440.993  ■ 

f  4.03n,,3n9 


APPROrRIATEn  AS  FOI,I,OWS» 

Invidends  at  Toy  per  annum  on 

i  referred  Stook . $003,305 

I)ividend,s  ,it  7' y  |>rr  annum  on 

('ommon  ptock  .  001,290 

Proportion  of  Dividend  paid  to 

Bondholders . 140.017 

- — - -  1.40.3.172 


„  $3,220,137 

Add  Bond  Sinking  Fund  Reserve  as  at 

."Oth  .tune.  1922  .  1.2.39. SOS 


Surplus  as  at  SOth  tune.  1923 


$4  4S5.0no 


•  ai 


praeto^^  will  result  in  inoreaslng  the  daily  production  of  newsprint  from  0.30  tons  to  700  tons' 
mnnni  set  aside  in  previous  years  for  Bond  Sinking  Fund  being  no  longer  renuired  the 
■  b,  en  transferred  to  .Surplus  Arcoiini.  w  h.eb  now  .stands  at  94  43.3  000  " 

.'VT  '''b’'*'"''  their  appreci.ation  of  the  co-operation  existing  between  the  off|. 

mployees  of  the  (ompanyin  all  Depart  mert.s  which  ha-i  rculted  n  tne  rri 


min 

Th 

credit  Ilf, 
A'our  1*1 

cers 
opei  ation 


Tortinti 


Ontario.  30th  .August,  1923. 


such  satisfactory 

By  (Order  of  the  Board. 

(iKt*.  H.  M  >7  A  TO.  President, 

THE  SPANISH  RIVER  PULP  AND  PAPER  MILLS.  LIMITED 
LAKE  SUPERIOR  PAPER  COMPANY  LIMITED 

<  OXSOI.ID  AI  ED  R  AI.AX  E 
AASETA. 


propertv  ArroiTVT_ 

As  al  1st  lulv.  192"  $30.7,0 
.Net  Additions  f.,, 

A'eai 


.424  .34 


content  is 

probably 

inrrrnpinc  t 

HI- : 

sympathetic  influence  of  the  stork 

tramp  steamers  trading  to  and  from 

tie.  The 

prices  of 

farm  prntluetsj 

market. 

The  two 

markets  In  the 

Vant'ouver.  The  railway  had  also  in 

have  not 

recove  red 

enough  to  either  | 

past  have 

recorded 

their  low  points 

contemplation,  other  improvements] 

restore  the  purchasing  power  of 

thei 

-and  begun 

to  recover  as  follows: 

to  its  Iransporl ation  facilities  which] 

I/Ow  Point 

■Next 

I/O'v  Point 

would  take  a  longer  time  to  workj 

in 

Rise  in 

in 

When  Bonds 

lout,  hut  whieh  would  add  materially' 

Stocks 

Storks 

Bonds 

Reenvered 

^  to  the  nrcommodatioTi  which  the. 

April. 

ISfiT 

Minor 

February. 

ISfifi 

Early  i 

[patrons  of  the  company  now  en 

Novera,, 

1S73 

-Minor 

Oetoher. 

1873 

Simultaneously 

joyed. 

•Iiine, 

1S77 

•Major 

(.No  decline » 

Early 

Need  (  lear  Poliej. 

June. 

18S1 

.3  la. jo  r 

July, 

1884 

Simultaneously 

Speak-ing  on  the  question  of  immi- . 

April, 

IRKS 

.Allnnr 

•March 

1888 

(Little  rally) 

grrlitm.  Mr.  Beatty  declared  the: 

Derem,, 

180" 

.Minor 

■tune. 

1801 

Late 

great  need  for  a  w  ell-defined  polb'y  ; 

July. 

1803 

Minor 

August, 

1803 

Simultaneously 

■w  hich  wx'Uld  bring  to  the  Dommion  ' 

October, 

1808 

■Major 

.August. 

1808 

Simultaneously 

a  far  larger  number  of  defairable  set¬ 

June. 

10(1" 

Major 

Dereinher, 

1800 

Simultaneously 

tle  is  from  Gup.a*  FiHair  and  North-' 

Septem., 

1 00:! 

.Major 

October. 

lon.Y 

Simultaneously 

ern  Eurixpe.  He  said  It  had  been  es¬ 

.Novem., 

10": 

•Majoi 

.November. 

1007 

Simultaneously 

timated  that  a  total  area  of  2:i.f)(ih.-| 

July, 

101" 

Mlnni 

( No  rally) 

Late 

00"  acre'  of  fertl'e  soil  In  the  west- 1 

October, 

1014 

.Major 

.November. 

1014 

Simultaneously 

wn  prbvlnces  within  fifteen  miles  of 

Deeem  . 

1017 

-Major 

September. 

1018 

Late 

a  railway,  wa?  still  unprodiietlve . 

June, 

1021 

■Major 

J  une. 

1021 

Simultaneously 

There  wa.s  need,  he  declared,  to  ela 

It  appears  fioin  the  ri'-bi  hand  cn’- 
tlinn,  w'hi(  h  is  hasr  l  upon  much  evi¬ 
dence  not  here  shown,  that  in  the 
cases  of  fifteen  .stock  maiket  reco- 
eri(s.  bonds  reroxeier,  atlrout 


Ihe  last  few  year.s.  No  right  of  ac- :  taneeiiisly  nine  times,  while  they 
Tion  i.s  affoctod  by  the  acceptance  of  wc-e  iete  in  ii'.c'.'ing  iipwaid  ionr 
The  mtxiif.vlng  re.solution,  and  con-  times,  and  were  superficially  early 
stderatioTi  and  examination  fan  on’v  twice.  In  one  of  these  t-n'o  instanees 
lie  considered  to  be  in  iheir  initial  ,  there  had  been  no  real  downward 
.stage?;.  I  movement  in  bonds  parallel  to  that 

raiKtie  Remarks.  of  stocks,  and  in  the  other  the  so- 

called  recovery  amounted  to  hnt  lit¬ 
tle.  Thus  the  general  relationships 


not  great  enough.  10  warrant  general 
selling  of  bonds  at  ibis  ley-el  unless 
one  also  has  o.her  and  better  uses 
for  the  capital  represented.  On  the 
siniiii-  one  hand,  there  is  no  cau.se  for  pes¬ 
simism.  .and.  on  the  other,  nothing 
in  sight  to  produee  anothei'  sharp 
rise  in  bond  prices  like  thai  of  1922. 
For  some  time  it  is  likely  that  profits 
in  the  bond  market  will  have  to  be 


borate  on  how  stnltifying  was  the 
non-use  of  what  was  the  main  asset 
of  the  eonntry. 

,A  vote  of  thanks  to  the  dhtin- 
gnlshed  guest  w'as  tendered  hy(  hris. 
Spencer  and  ,1  I’.  H.  Malkin. 


made  through  skill  in  selection  ra¬ 
ther  than  through  any  broad  swings 
in  the  genei'vil  iremi  of  bond  prire.s. 


inve.stmfnt.s;  .^t 

( -OST 

Ct'nnitNT  AS.siETS 

Pnlpunofl  Y 

Stor^.«  «n<|  Mill 

Stiirofs . 

Mill  T'l’ofiurt J*  .  . 
Accdiints  R#»rr'iv»ih].Y 

Lrpjs  I>oHbtfiil 

Smintif.-i 
riHrha}5#»d  S:  Hfld 
raf^h  in  Rank.^^  and 
on  Hand  . 

RRFJrERRKn  rH.ARGKy- 
Inpiiranct^  I’remiuma 
and  Oth^r  Pav- 
in^nts  in  .Advanr-#*  .« 
l)i.«<onnt  and  l*:\- 
prnsf»s  «>n  (;rn- 

^  F  a  1  MortRapr 
Rond.e  pi,.- 

portioD  wrinrii 
OU .  r 


. . $.‘^1.0.14  ^7.'?  12 


rAPIT.Vl.  .<TOrK  — 
AUt  h"l  i7'r*d  —  (V?T* 


;b»fh  .H  193.*? 

M  ABII  TTIPS 

Aut  hnrtrrd 
'Looo  nno  non 


Pr^f#»rr^d 
n  m  M  lat 
Partli'ipatinc 


T.«?ii»d 
!>.447.nnn  nn 


1  n.nnn.onn  no 


.■«L’n 


I*'. .son  no 
onn.nnn  on  $i^.n»;K.,sno'oo 


.02.T  40.1  20 
UU  22 


’ ::: 

4  :m  .  4 :  ^ 


povpnn  rvnKnTiGT'Nr:.^^^— 

ISl  »'''r 

Rond.-  .Xiilhori^rd 

anfl  is.'iiird  i  ii  nnn.ooo  no 

IcOs.**.  Red#'cmf‘d  aii'l 

«’an«'ril#‘d  .  1, .201. 40*; 

farri;*!  .'1  nt  f  p;;  CO 

Pifll  N’.AfO?: 

orizod  and  I  ssn»*d  5  ^.riOO.OOO  00 
and 

(\inc*^‘llrd  .  2.022.000  00 


ral  Mr*ri^;ap4'  F^ond.«  AnthiTiiz- 
<1.  .$20,000,000,00  “A** 

'r  15ond.’^ -VuThonzrd  anil  iFsuod 


-  1.4fig.0AA  on 


4  rnHi:>  r  i  m  nii,ii'ii*>^ 

L**ans  fj(»in  ibinU  iSmirrd) 
.\4i*(*iints  and  J-jiHh  l  aynhl 
<’ludinp  Govoinnirnt  Ta\i 
.Nri-nird  Tntrrrpt  on  r>«ind« 

N'otr*}* . 

Dividends  Drclarrd  (I’atd 
duly.  1023) 


RFSKRVKS— . 

1  icrurcialion . $  3,719.4:4  (ii; 

G-eneral .  1.101,307.79 

$  4,820.732  45 

SDnPt.TTH— 

Bolancc  at  Credit  of  Profit  A-  I.oas 

Account  as  at  30ih  June,  1922.  .$  2. 44(5, 892 , 36 
Add :  Net  Profit  for  the  year  ..  2!lS3!417!l7 


Less.  Dividend.'  Appropriated 


Add  Rond  Sinking 
3Ulli  June.  1922  .  .  . 


Fund  a.'  at 


Surplii.-  .TM  .at  3011)  .tiinr 

<  oiitingcnt  i.lnliillllrs 


19  23 
$«7.437  no 


$  4.330.309  ,3  3 
1.105. 1  72. 21 

$  3,22.3.137.29 

I,259.Sfi2. 73 

$  4.4,35.000.07 


Silt) 

tify 


_  I  .•43.(j7K.45i: .  2 

Vr  h.ave  audited  tbe  book.'  and  .acci  niiil.s  nf  The Sp.an -.^^h  r!i\ei-  fiilp  ,v  t’aper  .Mill.s.  I, uniti-rl.  iiud  i  f  a 
diary,  the  l-ake  Superior  F‘.i|)ei-  Company,  Lini.tcd.  for  llic  yf.ii  eiulmg  30lli  .Iiine.  1923,  and  ciu 
Dial  llir  aliovc  <’on.-;ollri.itrd  Balance  Sheci  Ispropeilv  diawn  ui>  anri  .-how.s  a  Iriie  and  ■  on  ci 
vow  0)1  I  to  stair  of  the  lonilunerl  I'ompanie.;'  affairs  and  I  lie  i..«uits  of  tlic  opei  a  t  jon.s  for  the 
a.s  .-hown  liy  the  tiool.s  and  aic-ording  to  tlio  l-'.i  of  (oir  knowinii,.-  .-ind  t  lie  explanations  given 
.Ml  our  reijuiri  nient.s  .is  Auditoi'.s  havi-  tieen  r  ompiioi  w  itli 

I'BICi:,  \\  .ATI  :KIIi  X  SK  Xr  I'OMI’ANV. 

"Oih  .August,  1  923.  i'hattii'eii  .Accountant 


ir 


The  pemarlf.s  of  some  of  the  de-ber- 
ture  holders  were  o'  a  decidedly 
caustic  nature.  One  —a  Scotsman 
said:  "Thi.s  Ca-nadian  Investment 
Company  should  come  un'ler  scrti- 
lina*  and  be  cross-cx-amlned  by  the 
public.  If  the  Gove*-nment  alloavs 
R  fe.w-  to  get  rich  at  the  expense  of 
the  many  it  is  a  pomr  law-  and  not 
worth  supporting  ” 


of  bond  prices  to  the  factor.s  and  in 
dices  by  means  of  which  inve.rtors 
must  form  their  opinions  of  the  fu¬ 
ture  may  he  defined  thus: 

(1)  To  the  Stock  Market:  A  cor 
siderablc  rise  in  bonds  almost  never 
orctirs  until  after  the  giiven  I'ear 
movement  in  storks  has  terminated. 


Phillip  Hright.  who  was  assori.qted  |  though  the  ground  may  hate 

with  Sir  Perceval  Latiranc  e  on  the !  prepared  for  such  r; -e  i  , 

he  had  taken  I  Nevertheless,  the  bond  irai 

.and  he  believed  j sometimes  holds  firm  durinK  fhej 


The  Dollar  and  Depreciated 

Currencies  of  Europe 

Volume  ol  Paper  Money  Chief  Influence  in  Depreciating  Cur¬ 
rency — Germany’s  Experience — New  Basing  Transac¬ 
tions  on  Gold — Accumulations  of  Credit  Balances  in 
Outside  Countries. 


issue  paper  notes  under  sinci  i  niita- 
tions  as  to  gold  ri-srivcs  ruder 
[  these  art'angrinenls.  while  gold  does 
not  lieconie  availalile  fi)>'  f\|inrt  to 
nieel  unfavorable  trade  lialaiitcs  nor 
for  redemption  of  note  issiK  :  ,  ,\rl  the 
requirement  nf  gold  a;  a  tiasls  of 
further  note  issues  re  e.'-tablishes  its 
function  of  limiting  cijiieiicy  expan 
sion. 


of  the  countries 


investigation.'-',  sai 
counsel's  oipinion. 

'that  they  had  a  en.'^e  for  action 
, against  t.hc  directors.  .An  enraggd 
shareholder  said  he  would  Hke  to 
!take  a  fe^'  of  the  directors  "and 
*  wring  their  necks." 

.lolinsfon's  PosIti'oTi. 


last  few  months  of  a  slump  In  siock' 


(rontiiiiied  from  last  week — Bulletin  of  Federal  Resene  Rank.) 
f'hief  among  the  influence.s  which)  mark  war.  so  rapid  and  the  rise  of 


International  Trade  Seftlrment 


C.  P.  .Tohnston.  of  the  Rrit.ish -Can¬ 
adian  General  InxesTmepf  rompany. 
soid  his  position  wa=  extremely  -un- 
.pleflsan'.  "T  am  not  responsible  for 
doing  these  things.”  he  added,  "and 
ajn  trying  to  save  vour  preperty,  but 
apparently  1  am  t'^e  person  to  fie 
shot  at.  I  ha\p  taken  the  advice  of 
mv  own  solicitors  and  hankers  .and 
they  haae  to’d-  us  wr  have  lx  en  do 
Ing  eAcrythin-^  wc  could  have  don" 
and  that  no  other  trustee  probab  y 
would  hate  done  as  much.'  (Ltitigb- 
ter  and  crjc;.  of  "No”  and  "(jur 
lion.”)  "Had  we  (onsidered  our  own 
inlere.sits  we  would  has'e  tippointed  a 
roceiver  and  sat  still  and  drawn  our 
fees,  while  be  did  the  work  <')t  your  |  during  or  prior 
expense.” 


. .  .  war  so  rapid  ann  me  rise  or  The  efforts  to  restore  sound 

(•2)  To  General  Trade:  If  a  trade  have  affected  the  value  of  foreign  I  prices  and  wages  followed  Its  fall  ro  1  umndan  conditions,  how 

fi^prossion  is  drastic  enough  to  bring  ( iirrenctcs  more  directly  at  home,  j  closely  that  the  demand  for  currency  p^.p,.  furnish 

on  hetar.-y  liquidation  In  commod'iHes  but  also  abroad,  has  been  the  volume  for  ordinary  paymcnls  Increased  :  ini(  rnational 


"hshank  could 


and  inaentories.  bond  prices  us’ial'.v  of  paper  money  issued  hy  the  Gov 
brea.k :  but  if  the  depression  is  not  .  f-rnmcnt,s  .and  the  central  banks.  Tn 
accompanied  hy  heavy"  commercial  many  Fiiropean  ccimirles  the  volume 
liquidation,  business  men  are  not  of  notes  .still  continues  to  increase, 
obliged  to  dump  bonds,  and  th<<!r  ,  though  attempts  have  been  made  in 
prices  do  not  usuallv  break.  |cr.rtaln  countries  1,0  check  the  Issue 

(.a)  To  rolR.ical  Trend':  AA'hileiof  notes  and  to  sfa.hili^fe  the  ciirren- 
po’itic.r  cannot  be  sDidled  stati.'iical- Dy.  In  Great  Britain  and  ('zecbosln- 
Iv  it  is  plain  that  adverse  pnli'tcal  '  rakia  .stabilization  has  to  a  large  ex- 

conditions  depress  bond  prices  c  =  pc.  ,tent  been  effected  through  control  of  O  .  u  V.  .Annina 

ciallv  when  people  become  tnfalnat- ,  Hie  amount  of  notes  outstanding, ,  many,  the  Retchsh-ink  al.so  adopted 
ed  with  so-called  reform  legislation  !  followed  by  an  appreciation  of  the 
directed  against  corporation,  banks  I  ^ofb  at  home  and  abroad, 

Austria  currency  has  been  stabll- 


faster  than  the  FI 
print  notes,  in  sp  fe  of  the  fact  that 
the  Bank  ha.s  been  putting  out  tril¬ 
lions  of  paper  marks  weekly.  In  Its 
efforts  to  meet  the  situation,  the 
Reichshank  early  in  August  raised  its 
discount  rate  from  18  per  cent  to  30  j  principal 
per  cent.  Because  01  the  ineffective¬ 
ness  of  the  discount  rate  under  the 
conditions  now  ptrvailing  In  Ger- 


ments.  and  consequently  payments^ 
for  imparted  goods.  In  so  far  as  they 
are  not  covered  hy'  exports,  are  made 
through  the  transfer  of  credits  in 
such  centres  as  lyondon  anil  .New 
York.  The  maintenance  of  balances 
financial  centres  has 


or  tallroad.s 


In 


In  view  of  these  habitual  relation- ;  Hed  at  its  current  value  by  the  aid  of 
.ships,  one  mav  now  reasonably  be- ,  foreign  nans  t  n,„ccessful  attempts 
]ic,.‘p  that  .stocks  might  de.Mine  with- 1®*  stab, Hzat.on  have  been  made  in 


Germany  and  Poland 

Attempt  To  Float  Dollar  loan. 

Through  the  purchase  of  exchange 
tn  a  general  down-  'bv  the  Reichshank  the  fkerman  mark  j  »nd  to  base  all  transactions  on  gold,  'oomparative 


out  much  affecting  the  bond  marke'; 
but  it  would  not  be  reasonable  to  ex-; 
pect  an.''  aggre.s.sivp  rise  in  bonds ; 


always  been  a  part  of  the  machinery 
of  international  sett  lement.s.  and 
upon  the  ability  of  countries  t.o  main 
tain  these  balances  (lepends  the  con- 
other  measures,  suf  n  as  limiting  and  ,  ,in„anfe  of  their  foreign  trade 
apportioning  iis  sal*  ,  of  forelgm  cur- j  balances  arise  mainly'  from 

rencies.  i  shipments  of  merchandise,  but  also 

An  Index  Frequently  Adjusted,  [from  the  sale  of  securities,  the  ship- 
The  continued  depreciation  of  the  |  nient  of  gold  nr  commercial  credits, 
mark  some  time  ago  induced  rotn  '  The  accumulation  of  such  balances 

merclal  and  indus’r  al  enterprises  in  ;  la  partly  responsible  for  the  rela- 

Germanv  to  give  up  'he  use  of  the  ;  five  ly  low  interest  rates  in  the  latn- 

pape-r  mark  as  a  unit  of  ealculatlon  '  don  market  whi<  h.  together  with  the 


trade  ))iil;incr 
('eniral  Liiroi 

Mtiiiey  Riilcs,  I.diiiIiiii  and  .New  York. 

Since  the  ini  lease  in  discount  rate 
hy  the  Bank  of  l•,■^gl:lnd  there  l);i 
iieefl  a  clo.-icr  agi'cemrnt  between 
money  r.ile.a  in  Ixmdon  'and  .New 
York  than  had  prevailed  in  more 
than  a  year.  Tliu.-;,  while  these 
erod'if  maikets  are  not  so  closely  ad¬ 
justed  to  each  olhrr  as  they  wei'(> 
w'heii  gold  mofird  freely,  yet  even 
now-  there  is  a,ii  unmistaktible  rel.i- 
a  means  ofjHonship  between  interest  rates  and 
trade  settle-  I '‘^change  rate.'-,  somewhat  similar  to 
tbe  rel.-itinn  between  erichange  rates  ^ 
and  price  levels.  The  fa(t  that  the 
risks  and  uncertainties  nf  <()ndiic1- 
ing  trade  in  depreciated  and  flue- 
tuiitiiig  iurieii<ies  have  led  to  in¬ 
creased  com  enit ation  of  credit  tran- 
sattions  in  markets  wheie  balance' 
hove  a  .'-taidc  value  in  gold  is  tin- 
other  indictillon  of  the  r(ale  still  p'ay- 
f(!  by  gold  as  the  ultimate  sland.ard 
of  international  trade  setlleiiuml's. 


f  ommiiii  I  (lit  of  Meti'iire. 


ONLY  FEW  FIRES  FOR 
SPANISH  RIVER 


the 


.At  th»  annual  meeting  of  ...  . . 

Pharehniders  of  the  Bpantr-h  F  ,vcr  |  f'omvnercial  paper  d'seounts  are  rls- 
P'tlp  &  Paper  Atills.  the  pre.sjdent.  1  ing  .-e  I’ttia  th:s  a]itump  as  to  fore- 
George  H  Me, ad.  slated  that  whiK  shadow  a  ronsbierahle  decline  next 
the  e  ompar.y  had  had  a  few  small  |  vear  which  "otild  be  consistent 


(ward  movement  of  storks.  Thus  one's  |  was  kept  at  about  marks  to 

I  opinion  of  the  bond  market  must  de-|the  dollar  from  about  the  middle  of 
1  pepd  rcansiderahU'  upon  his  view  of  Fehiuaiy  tn  the  middle  of  April,  hut 
I -ho  stork  market.  j  the  demand  f'ar  eyehange  transac 

Trade  eondition=.  although  not'tjons  was  so  great  that  the  Rank 
orv  satisfaetoTv,  ear  hardly  be  re  |  had  to  abandon  this  policy  after 
I  garde d  a®  foreshadow'ing  any  veal  j  suffering  3  considerable  l(ass  of  its 
hie-'k  in  bond  prices,  since  no  heavy 'gold  holdings  In  its  effort 
lromme’"'ia!  liquidation  is 


•More  recently. 
♦  he  same  poll' 


sight. 


qtinted  at  basic  pre  war  rates  to  be 
multiplied  hy  an  index  whfrh  is  fre¬ 
quently  adiusted.  the  index  for  a 
given  romniodity  teng  fixed  hy 
agreement  an  ong  these  engaged  in 
to  oh-  !  The  trade.  .At  present  there  Is  a 
tain  funds  of  stable  value  the  Ger-  |  ptrong  niovemen*  on  the  part  of 
man  Government  also  attempted  to  |  i''aP<'-''atr>ers  to  have  their  wrages 
float  a  dollar  loan  of  S.ab.noft.ooo,  and  :  also  Hxed  on  the  har.ls  of  an  Index 


many  Plates,  municipalities  and  cor¬ 
porations  have  issued  loans  in  terms 
may  enter !  of  such  staple  commodities  as  ry'e, 


,  The  Government's  dollar  loan, 
a  fall  in  ’he  ratio  nf  loa.n.s  to  only  partially  subscribed. 


fires  during  the  summer  thev  were  I  the  view  that  ’-vond 

not  extensive  enough  to  interfere  ]  ,,pr,n  a  recovery  some  time  next  [coal,  ec 

with  the  cutting  of  word  for  next  '  s)jmmer.  The  smallness  of  indiistriat '  Faster  Than  Money  Fniild  Re  Printed, 
winter.  The  rompany  was  fortunate  j  activity  for  thi.s  season  already  'ndt- 
In  having  limits  spread  over  a  large 
area  and  were  protected  not  only  hy 
the  rompany  but  by  the  Government. 

Government  prntert'on  nf  limits  from 
fire  he  declared  was  ^eing  improved 
all  the  time.  With  proper  rare  the  . . .  . 

(  ompany  should  have  a  perpetual  j  nssc.  there  has  been  no  great  change 
supply  of  timber.  in  the  bond  market  outlook,  and  the 

The  old  Board  of  Directors  w-ere'jgjjp^  is  still  j'lff  aboiil  as  we  pic- 
re-elected  as  follows: — President,  j  Ijjp  middle  of  last  May. 

George  H  .Mead.  Vice-Presidents  T.  ^^rm  bonds  and  notes  may  still 

Gibson  and  Perry  B.  AVilson.  George  preferred;  and  yet  the  out’ook  is 

R.  Gray,  Charles  A  Read.  T.  Wat-  threatening  enough,  and  the 

bon  Sime.  J  prospective  further  decline  if  any  is 


I  cates  _  —  ,  , 

i  depo.'its  for  the  first  hal,  of  next 
vear  and  th‘s.  too.  points  to  a  re- 
jrcs'ery  in  bond  prices  during  the  sec- 
I  ond  half. 

Thus,  in  spite  nf  the  rerent  hea'l- 


w'as  intended  to  furnish  the  Reiehs 
hank  A'ith  foreign  exchange  hills  t'* 
he  u.sed  in  stabilizing  the  mark,  find 
subscriptions  w-ere  permitted  only  in 
gold  or  certain  stable  foreign  eur- 
rencles.  In  this  respect  the  dollar 
loan  differs  from  the  new'  gold  loan 
rerenfly  offered  to  the  public  to 
Avhieh  subscriptions  may  be  made  In 
paper  marks.  Germany's  finaneial 


stability  of  sterling, 
banks  have  purBu«9d  j  have  during  recent  months  led  to  an 
;•  'Jany  priees  are  I  increaBP  there  in  the  volume  of 
foreign  seruritv  flotations  Short¬ 
term  money  rates  and  bond  yields  in 
l/ondon.  owing  to  the  depressed  ron- 
d'tton  of  trade  and  to  the  ce)ncentra 
f.lon  of  funds  from  (''ontlnenial  couri 
tries  in  the  Tyondon  market,  hav 
remained  at  a  lower  level  than  in 
New'  York,  wrhere  the  demand  for 
credit  has  reflected  the  a/tivlty 
of  business  lit  the  I’nlted  Staffs. 
The  relatively  higher  r3te.<5  in  th1« 


or  some  other  prlntrlple  Insuring 
stable  buying  newer  and  tbe  Gov¬ 
ernment  it.self  is  endeavoring  to  find 
a  way  of  Insuring  a  constant  va]ue 
for  receipts  from  taxation. 

Yftempts  Rt  Other  ronnfrles. 

Attempts  to  retiirn  to  the  gold 
standard  are  being  made  by  other 
countries  suffering  from  highly  In¬ 
flated  currencies.  In  Russia,  for 
example,  the  State  hank  has  issued  a 
new  currency  fehervonef a)  secured 
by  gold,  prime  eomineri'ial  paper  and 
foreign  exchange,  'wh’ch  now  serves 
as  the  unit  of  caleulatiorv  in  prac¬ 
tically  all  important  business  trans¬ 
actions.  Some  smaller  countries. 


difficulties  have  recently  hem  still  I  such  as  Ivatvia  and  Lithuania,  have 
further  complicated  by  a  shortage  of  I  recently  undertaken  currency  re¬ 
currency.  The  last  decline  of  the  forms  'by  creating  new  banks  which 


In  th 

good?  rind  of  fund'  the  trend  has 
lieen  toward  the  establ^shinep*  of  a 
common  unit  of  me.a.siire,  and  this 
unit  ha?  largely  been  the  dolbir  a.' 
the  only  riirreney  that  is  now  firmly 
on  a  parity  with  gold,  '(here  has 
therefore  been  a  tendency  toward  a 
mutual  adjustment  betw-e-m  dollar 
exchange,  prices  and  (to  a  'esser  ex 
tent  interest  rat  .s  in  many  rtf  the 
leading  eountrie'  of  the  worbl. 
While  it  is  true  that,  owing  to  the 
absenee  of  the  free  movement  nf  sold 
and  to  the  wide  flii'  tiiations  ol  ex 
ehance  rales  in  resitoaise  lo  t'  m.por- 
ary  riolrtiral  eonditions.  tie  .adjust¬ 
ment  is  far  from  being  as  eomplete 
as  was  the  rase  hel'oie  the  wai, 
nevertheless  there  has  been  during 
the  past  vear  a  detinife  fendenoy  In 


,iiil  of  compnri.son  used  in  intem- 
iioi'.,il  trade  .ind  finanec. 

riic  rniic'l  States  has  an  intcre.'t 
ill  111'-  IT -lor it ;on  of  the  gold  s'anri- 
ei'd  ill  some  foini  as  a  means  of  plae- 
iiii  ii'ade  relations  upon  a  more  stit- 
bilHed  biisis  of  nriep.s,  exchange  rates 
and  Intsrest  rates.  Our  Interest  in 
tlii)  inatiti  r  hic*  more  than  once 
I  ei'ii  tlie  subject  of  eomnient  in  the 
Hiillriin.  The  abnormal  concentra¬ 
tion  of  gold  in  this  country  has  long 
been  i'ecocni/.f  .j  as  presp-r.ting  a  pe- 
<  iliaily  d;ff:cult  prob'eni  in  Ihe  ad¬ 
ministration  of  credit,  becav.?'  Ihe 
present  gold  nioveinents  are  i<jt  re¬ 
sponsive  to  trade  and  credT  re- 
(|Uir<incnis.  From  the  standpoint 
of  lion'll  .-tic  credit  a.s  well  as  from 
liiat  of  in'ernational  fininee.  there¬ 
fore.  policirs  affecting  the  position 
or  go’  i  iiiii't  be  shaped  with  a  'dew 
to  I'll’  u’timaie  i'e-psta.b11shm''nt  of 
fiee  gold  moirements;  At.  a  time 
w  hen  countries  with  depreciated  eur- 
rencies  are  pursuing  |>oliries  which 
seek  a  gold  haeis  for  their  monetary 
svsfems  It  mu't  be  rengnized  that 

1 


_ !the  true  economie  function  of  eentra 

international  movement  of  |«  ,1  . 

go  d  reserve?  ts  their  ii.se  n  'he  res¬ 


toration  of  the 
.standard 


internation.K 


s?ol  . 


eurrency  valuf.s,  e.xmmoditv  priees 
and  s<(  iiriiy  quotations  in  all  mar¬ 
kets. 


country  lesl  to  a  movement  of  funds 'the  direetion  of  ‘iiieh  an  adjustment, 
frotr  '  'tMloii  1»  New  York,  Iwath  foriTh's  trend  teiw.ud  ih  *  t ’so' atm:!  of 
Tepiir«2i**«»  o'  fieeurities  and  for]  gold  as  a  uni'  erf  'r"'oini  has  re.suit- 
BbortO"  tpwfiwtTriCTt .  wriih  a  eon-  e.'l  in  the  use  of  f'lC  .American  dollar 
sequent  decline  In  the  sterling  e.x-|as  a  s'and.ird  b.v  'wh'.ctj  to  measure 
change  rate.  The  a/1va,nce  in  July  - 

of  the  Bank  erf  E-ngland  discount  rate 
from  3  per  cent,  to  four  per  cent, 
wa?  made  ■partly  In  recognition  of 
theiSin  condition?  and  resultexl  in  an 
aidwanoe  of  money-  rates  in.  liondon 
and  in  some  rise  in  sterling  ex- 
chaaige.  A  similar  adw-ance  in  the 
ddscount  rate  by  the  central  (bank  of 
Bwritzorland  is  of  Interest  in  view  of 
the  feet  that  with  a  stable  currency- 
near  gold  parity,  that  country  has 
been  a  centre  for  the  bcttlement  of 


I  rANAIHAN  TR.inE  LM»EX. 

A  new  edition  of  the  Canadian 
Trade  Index  has  just  been  issued  by 
the  r.aniadifln  Manufacturers’  Asso¬ 
ciation  This  1023  edition  consists 
of  four  parts,  incrliiding  the  follow-- 
Ing: 

A  list  of  ranadiajt  Trade  Com¬ 
missioners. 

A  list  of  British  Consuls. 

An  alphabetical  list  of  manufac¬ 
turers  with  addresses,  branches,  ex¬ 
port  representatiiv'es,  trade  marks, 
brands,  ote.  This  is  printed  on  blue 
paper 

A  directory  of  the  manufacturers 
of  Canada,  classified  according  to  the 
a-rtlelos  made.  Exporters  are  des¬ 
ignated  by  an  asterisk. 

A  dlreetory  of  exporters  of  agri¬ 
cultural  produce  and  allied  lines,  in- 
eJudlng  names  of  forwarding  agents, 
expoD  nierehants,  etc. 

An  alphabetical  list  in  French  and 


In  view  of  this  Important  t'Ale play- j  a.lso  in  Spanish  of  headings  la  'he 
ed  hv  the  dolUr  in  international  !  dircetorv  of  manufacturers.  On  blue 


transactions,  changes  in  the  purchas¬ 
ing  power  of  the  dollar  over  cewnmo- 
ditie.s  becomes  an  Important  factor 
In  the  world  situation,  for  any  modi- 
flca.tion  of  the  dollar's  own  purehas- 
ing  pfiwer  means  an  eqaiivalent 
change  in  the  purthaeing  pov'-cr  of 
gold,  and  therefore  affecta  the  stand- 


paper. 

Canadian  Manufacturers'  Asaocfei- 
tion  and  services 

A  list  of  Canadian  materials  and 
produce. 

The  book  contains  In  aJl  a  large 
amount  of  valuable  material  and  Is 
publiifibed  In  an  attractive  form. 
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0HI0“BlUESKY  ”  How  Single  Tax  Nightmare  jSUGM  INDUSTRY 
CALLS  FORBONDS  ““  Worked  Put  in  Canada  ffELJ  SLUMP  IN 

Land  Be  the  Only  Basis  For  Taxation  Purposes  ? — f% AnT 

rnQM  SALcdMcNi  !"r  A.«»m.nt  Aci-^o.t  B.,i. » tXruKI  UtIVIANUI 


Must  Come  Up  to  High  Standard  | 
of  Requirements  of  Bonding  J 
Companies  —  40  p.c.  Cannot  I 
Qualify  —  Commissioner  Can ! 
Call  For  Oath  —  Can  Keep  | 
Check  on  Financial  Manage¬ 
ment.  I 


AmendnK'nts  to  the  law  coveraing  I  . 

the  saJe  of  securiticr.  in  Ohio,  "'"i 

prove  to  be  one  of  the  most  construe-  1913 . 

tive  I'aw?  that  has  ever  been  enacted  1914 . 

In  the  history  of  Blue  Sky  leglslo.tion.  . .  . 

according  to  officials  of  the  Farm  . ^  . 

Bureau  Investment  Service  (’em-  InJo"  Vx/ ‘  j  ’ 'r  ‘A I,' '  . 

Deny.  The  original  bill  which  was|  October) 

drawn  up  by  the  company,  after  I  — Statement  by  Asse.ssraent  ('ommissioner  Foreman, 

carefully  con.sidering  the  needs  of  cj  m  1 1  v 

further  legislation  to  protect  the  I  ^  hapter  64,  0-1 1  George  \ 

_  .  „r  .V,  o.  ..-,=  1929.  a.s  amended  in  1921.  Section  10 

small  nvestors  of  the  State,  was  ^  ^ 

presented  to  the  members  of  he  Le^g- , 


Should  Land  Be  the  Only  Basis  *For  Taxation  Purposes  ? — Dan¬ 
gerous  Situation  in  Present  Assessment  Act — Just  Basis  is 
Ability  to  Pay,  Governed  by  Equality  of  Taxation — Harm¬ 
ful  Experiences  of  Regina,  Edmonton,  Calgary,  Vancouver, 
Etc. 

(B.v  .lames  Forman,  Assessment  t  ommissioner,  (  If.v  of  Toronto.)  ! 

I 

“IVe  refer  for  a  moment  to  the  disastrous  results  of  the  few  years'  ; 
single  tax  nightmare  (7f  lancouver  and  Victoria.  The  facts  and  ffgiires 
are  startling.  The  tax  arrears  in  Vancouver  at  each  of  the  years  shown 
were  as  follows: — 

1910  .  f  179.29671 

1911  .  26.=).fil9.f)0  ; 

1912  .  510,1.'?6.12 

1913  .  728.fi!).a.22 

1914  .  1863.98.9.80 

1915  .  3.137,423.7.3  I 

1916  . )  .  4,219.211.33 

1917  .  6.043,110.92  I 

1918  (At  end  of  October) .  ,5.750,000.00 


Dropped  From  29,000,000  lbs. 
in  Four-week  Period  to  450,- 
000  lbs. — Domestic  Business 
Shows  Slight  Falling  Off  — 
Manufactures  to  Date  Down , 
173,000,000  lbs. 


TTnder  Chapter  64,  10-11  George  V.,  I  nh.snrd.  th-n,  to  mnk»>  .•.iich  n  chang 


The  .sugar  indu.«try  of  C.anad.i  con-  | 
I  tinues  to  show  smaller  production  ^ 

■  than  last  year,  particnlaiiy  in  con- » 
nection  with  export  business.  for 
I  the  four  weeks  ending  September  i 
'  8th,  the  total  manufactured  was  55,-  | 
I  606,233  pounds  as  compared  with  80,-  | 
1583,912  for  the  corre.sponding  period  | 
of  last  year.  Cor  the  pre.sent  year  ; 
npr  '  op  to  September  8.  the  total  produc-  | 


11920.  as  amended  in  1921.  Section  10  ' 


in  the  fundamental  principle.s  of  the  tion  was  618.354,007  pounds  as  COm- 
city  tax  policy  in  order  to  .satl.'sfv  the!  ,  ,  ,  ,,  ,  _,,,nd«  a  ro. 


islature  for  their  consideration,  and  i  nualified  to  vote  on  monev  bv 
"a  ^  «  f'^'-oiinor  chiinges  was  pass- ,  .submitted,  the  council 

ad  by  thf*  House  with  only  two  dis-|^^  or  village 

senting  votes,  and  was  iinanimousb'  ratepayer.^ 

parsed  by  ibe  S©n*itr.  Imav  najsS  a  hv-law  PVfinintin'F  frnm 


I  tinii  of  ihp  populfl tion. 


Tnrfdofi.  tho  hlph^'r  tnx 


duction  of  2;3/)0':'/'00  pounds  or  over  , 


laws  has  been  .submitted,  the  council  I” ' rbry'^/’l.  o"'ti7 Vn"d,%hrr.'«in  ^ 


of  a  city,  town,  township  or  village,  for  future  debt  win  be  wiped  out,' 
with  the  assent  of  the  ratepaver.s,  ?"''l  (here  may  even  he  an  impairment 
nmv  nans  a  hx-  lam,  evomotln-v  *9e  Vity  credit  Owing  to  a  le.xscn-l 

nia,  b>  law  exeniptin.-,  fjoni  underlying:  security  for  the 


Bondfi  For  Dealers  and  Agents.  •  taxation  for  all  purposes,  including  pre.aent  debt 
.  .  ,  I  school  purposes,  not  less  than  10  per  Ia.s.s  e.xperim 

The  most  important  provision  of  per  cent,  an-  f"'’": 

e  bill  Drci\'ide..s  tba't  eveiy  dealci  in  ,  p„3]]y  assessed  value  of  build-  Taxation  r 


the  bill  Drci\'ide..s  tlra't  eveiy  dealci  in  ,  assessed  value  of  build- 

fiecuritl^s  coTTiinR  und^r  tho  jni  isriio- 1  improvement s.  buslne.ss 

tlon  of  the  Securities!  ricpiirtment  j  jnconie.  w  hich,  after 

“shall  exectlte  and  file  a  bond  to  the,  nerind  of  ten  vear«  with  an  annual 


t  debt.  To  make  such  need-  ,i„ro,ind  this 

.xperlments  with  the  cite  fin-  «<'ni‘ind,  tuis 

i.s  reprehensible  In  the  ex-  fallen  off  to  almost 


Export  \linn-t  Disappears. 

The  explanation  of  much  of  this 
reduction  is  found  in  the  slump  in 
export  demand,  this  h-ns  recently 


anres  i.s  reprehensible  In  the  ex-  ff>llen  Off  <0  almost  nothing.  The 
treme.  shipments  for  the  four  weeks  ending 

Taxation  on  land  only  has  already  September  were  1.5fi.07s  pounds  as 
proven,  after  many  years  of  trial,  to  I  compared  with  29.577.77.5  for  the  cor- 


.<3ecnrlt.les  ricpartmmt  |  ,neome,  which,  after  "a  fail "  29.577  77.5  for  the  cor- 

iite  and  file  a  bond  to  the,.^  g„  lyamnio-  '' estern  responding  four  weeks  of  last  year, 

io  in  such  sum  in  no  case  pp^.  ppf|f  _  wouH  •  P  •  1  p  to  date  this  vear  the  export  ''tup- 


Stat e  of  Ohio  in  such  sum  in  no  case  exemption  of  ton  per  ci 
to  be  less  than  $10,000,  and  with  snrh  lestill  in  the  abolition 
surety  as  the  Commissioner  re-  .lasses  of  assessment, 
quires.’’  and.  “that  each  agent  of 

such  dealer  shall  also  be  required  IVill  Take  Ten  Ye 

to  filo  a  bond  to  the  State  of  Ohio  in  Cnder  Section  11  of  .sal 


such  dealer  shall  also  he  required  I  IVill  Take  Ten  Years.  j 

to  filo  a  bond  to  the  State  of  Ohio  in  rnde,-  Section  11  of  .said  .Act.  if  n  Estimated  population  1910  60  000  i 
such  <iuni  in  no  case  to  be  less  than  petition  asking  for  the  repeal  of  said  jts  miinicinal  revenue  frnm  tavafinn  I 
$10,000  and  with  such  surely  as  the  i:y.,,w  and  signed  as  Teq-iired  by  |  was  deThT^d  en^^^^^^  land  as- 

Commlssloner  requires.  and  that  Section  lo  is  presented  to  Council  on  I  sessments.  This  moved  a  f'liime 
each  agent  of  such  dealer  shall  also  'o,-  i,efore  the  first  day  of  November  !  and  the  result  is  that  since  lois  ! 
he  required  to  file  a  bond  not  lo  ex- j  jn  any  year,  it  shall  be  the  duty  of  •  Edmonton  baa  a«cn,:ceri  c.ri  ne.-  een*  ’  i 


"  a  2™  c  a"  "  ,  i'"  "f  Krtmonton  has  a.sses.sed  60  per  cent 

ceed  $2,500.  Such  bonds  are  rondi-,thr  (  onncil  to  siihniit  the  question  of  of  the  value  of  ininrovemenfs  the  1^”'' 

tioned  upon  the  faithful  observance  |  the  repeal  of  the  by-law  to  the  elec-  highest  rate  at  which  its  charter  ' 

of  all  the  provisions  of  thd  Securities  tors  qiialified  to  vote  on  money  by-  allows  improvements  to  he  assessed 

Act  and  also  Indomnifies  any  pnr-  laws  and.  if  the  voting  is  in  favor  of  Edmonton  has  also  a  business  tax  I 

chaser  of  securities  from  such  dealer  the  repeal  of  the  hy-]a.w.  it  shall  he  .  '  "  ’  I  Rnw 

or  agent  who  puffers  a  loss  by  rea-  the  duty  of  the  Council  to  pass  a  by-  The  Manitoba  Assessment  and  j 


I  ments  have  been  118.1 1". 575  pounds 
as  compared  with  275.04i'.lt1  pounds 
EDMONTON.  I  for  the  slmil.sr  period  last  yeai.  a 

— — drop  of  155,000,900  pounds,  mit  of  a 

'total  decrease  for  export  and  do¬ 
lts  population  1910.  60.000.  273.o00,000  pounds 

waJ  crfiri  I  nomestic  shipments  for  the  four  j 

Tessmentr  ^  'T'-,  I  weeks  were  somewhat  higher  than' 

nn'd  the  result  is  year  ago,  being  55.755.014  pounds 

Kdmonfnn  has  c/f ^  f’jos  compared  with  44,670.71  }  (loiinds 

ot  the  va Infer  f«>-  '''>■■'»  yf'^'-  Ilome.stic  shipments 

h  ghest  fa  n  f  h  ff  «'Hount  to  455.880.560  pounds 

Edmonton  has  also  a  business  tax.  |  .vear. 

The  Manitoba  Assessment  and  ,  Exports  Down. 


son  of  misrepresentation  in  the  sale  la  w  decreasing  for  the  following  year  i Commission  Report,  1919,  So  far  as  raw  sugar  is  concerned 


of  such  secfiritie.s  by  either  the  deal-  thereafter  the  percentages  of  exemp-  4'5.  states;- 


er  or  Ills  agent.  lion  in  the  same  proportion  In  which 

..I  J  they  were  increased  from  year  to 

Will  Rat-e  Sianda  d.  year,  until  the  exemptions  provided 

It  was  the  contention  at  that  time  |,y  (pp  original  by-law  have  lieen 
that  this  provision  of  the  taw  would  wholly  removed. 

do  more  to  raise  the  slaodard  of  stock  Assuming  that  the  by-law  has  been 
salesmen  in  Ohio  than  any  previous  jp  force  for  a  period  of  five  years,  a  1 
legislation.  Up  to  the  present  lime,  lipp  prriotl  will  he  necessary  before  I 
The  Securities  Department,  with  its’  tpp  exemptions  can  he  removed  j 
limited  force,  has  been  unable  to  sue-  Thus,  ten  years  will  have  expired  he-! 
cessfully  weed  out  the  many  iinwcru-  fore  being  able  t/i  revert  to  the  | 
pulous  and  undesirable  slock  sales-  present  system  of  assessment. 


“Thus,  the  City  which  led  in 
the  policy  of  restricting  the  tax 
base  to  land  values  only  has  al.so 
led  in  the  recent  reaction 
towards  a  safer  and  broader 
basis  of  municipal  taxation.  But 
how'  urgent  the  need  of  reform 
had  bei’ome  i.s  seen  from  the 
rapid  growth  of  tax  arrears  and 
city  indebtedness  under  the  old 
system.’’ 


j  imports  are  showing  a  high  redtie- 
j  tlon  compared  fo  last  year.  For  the  | 
four  weeks  ending  .September  8th  the  | 
receipts  of  raws  amounted  to  23,408,-  ; 

I  879  pounds  as  eompared  with  92.427.-  j 
I  247  pounds  one  year  ago.  From  the 
first  of  the  year  to  date  the  receipts  , 
have  been  660,358.077  pounds  as  com-  I 
pared  with  1,030,348.853  pounds,  a 
deorease  for  the  present  year  to  date  ; 
of  370.000.000  pounds.  A  small  por-  ” 
tion  of  the  derrense  is  due  to  the 


,,,  ..  ..  ,  ,,  stocks  of  raws  being  cut  down,  hav- 

men.  W’ith  this  proivision.  the  sales-  .  Slatisties  then  follow,  showing  the  |np  Rtood  at  43.171.439  pounds  at  the  : 

man  must  also  meet  the  require-  Danger  To  riiT  s  DoTelopmeiif.  arrears^  of  taxes  mounUng  from  p^d  of  the  period  as  eompaerd  with' 
ments  of  bonding  companies  w^ho  are  The  proposition  is  fraught  with  I '“■660..1o4,  in  1511  to  $6,700,754  in  81,870,258  pounds  one  year  .ago.  I 

very  carefully  investigating  the  danger  to  the  future  development  of  |  ldl8,  somewhat  diflerent  from  To- _ | 

character  and  reputation  of  eacli  ’I'oi’ont'),  by  reason  of  lack  of  revenue,  |  ronlo.  ^w  hose  tax  arrears  as  of  Or-  | 

applicant  before  issuing  his  bond,  from  just  liases  for  taxation  pur- 1 '•’’her  2lKt.  1922.  totalled  $1,575,056,  Hon,  George  Langley,  Allnlster  of  j 
That  this  method  is  proving  succes.s-  poses.  The  result  of  the  iiy-law,  if  which  included  income  and  business  Municipal  .Affair.s  for  Saskatchewan 
fill  is  evident  by  the  fact  that  it  is  carried  in  its  entirety,  will  make  land  >>«  well  as  real  property.  This  goes  a  communication  in  which  he  says:— ^  i 
estimated  that  40  per  cent,  of  th<  the  only  tiasis  of  taxation.  Its  final  lo  Pt’ove  that  a  city  is  more  rertain  ”The  moral  of  the  whole  business  : 

stock  salesmen  in  Ohio  wi'l  not  be  result  will  be  to  have  an  extraordin-  'la  revenue  from  taxation  when  is.  if  yop  want  your  city  to  remain  ! 

able  to  secure  the  necessar.v  bonds,  arily  high  fax  rate  and  an  ever-  basing  its  assessment  on  land,  build-  in  smod  financial  standing,  don’t! 
This  .section  further  prov  ides  that  increasing  one.  business  and  ineome,  as  pro- 1  thoughtlessly  or  lightly  lower  your  I 

“anv  purchaser  claiming  to  have  ft  is  recognized  l>y  leading  author-  yiUed  under  our  picsent  Act,  whieh  j  percentage  of  assessment  on  Im- i 


estimated  that  40  per  cent,  of  th<  the  only  tiasis  of  taxation.  Its  final  piove  tnar  a  city  is  more  rertain  |  ”The  moral  of  the  whole  business 

stock  salesmen  in  Ohio  wi'l  not  be  result  will  be  to  have  an  extraordin-  'la  revenue  from  taxation  when!  is.  if  yop  want  your  city  to  remain 

able  to  secure  the  necessar.v  bonds,  arily  high  fax  rate  and  an  ever-  basing  its  assessment  on  land,  build- |  in  good  financial  standing,  don’t 
This  .section  further  prov  ides  that  increasing  one.  business  and  ineome,  as  pro- 1  thoughtlessly  or  lightly  lower  your 

“an.v  purchaser  claiming  to  have  ft  is  recognized  l>y  leading  author-  'b  ed  under  our  picsent  Act,  whieh  j  percentage  of  assessment  on  Im- 


heen  damaged  by  misrepresentation  jlics  on  taxation  that  the  just  basis  bas  lieen  in  force  for  the  past  .seven 
in  the  sale  of  any  seeuritios  by  such  if  “Ability  lo  Pay”  governed  iiy  ®: 


provements.” 


dealer  or  agent  may  maintain  an  ac-  eqiiaiit.v  oi  taxatii 
t’on  at  law  against  a  dealer  or  ngen*  pi'lneiple.  nianj'  ml 
making  such  misrepresentaiions.”  wealth  escape  ju 
This  giives  the  small  investor  some  principle  Is  ’''Olitr 
recourse  when  suffering  damages  at  'b  the  Report  of  tl 
the  bonds  of  the  iinscrupulous  Taxation  ( onimlss 
salesman  that  he,  has  not  had  before.  Manitoba,  1519. 


I  eqiiallt.v  of  taxation.  AVithout  this  "’bile  Edmonton  tax  arrears  at  the 
principle,  nianj' millions  of  dollars  of  *'bd  oif  1522  had  been  reduced  to 
wealth  escape  just  taxation.  This  $3,403,603,  there  were  approximately 
principle  Is  voluminously  set  forth  $5,000,000  in  faxes  oiitstaniling 


REGINA. 

E.stimated  population  1515.  40,000. 


Power  to  Administer  Oaths, 

Another  Important  provision  of 
this'  bill  is  that  it  gives  the  Commis¬ 
sioner  of  Securities  pow’cr  to  admln- 


d  ini’i'-'esat  Ibe  Report  of  the  Assessment  and  against  lands  which  have  been  taken  .  ‘'  ,  '  '^“371011  Ml.).  40  ooq. 

scrumilous  Taxation  Commission  of  the  Province  over  by  the  City.  1 

had  before,  of  Manitoba,  1519.  ^  In  Edmonton,  the  assessed  value  *  riropped  to  $31,124^^50  and.^foj-  1522 

Oaths.  »w  York  Airalnst  Exempting  V  miq'’  i''”''’  ‘'J’'’. '’’’f ;  to  .$25,768,110.  improvements  W’e’re 

nvision  of  niilldlngs.  ooo  o-n  ‘  ftom'and  are  now’  assessed  for  .30  per 

e  Commis-  Again,  on  .^P^I1  10th  1514  in  the  or^are  of  \t128.8i'2.T20.  thiis  show  ing  i 

-  •  (  ity  of  .New  A  ork.  a  rbnimittee  on  *  a  nnsmneu  jn^i  ===== - - 


sloner  of  Secufities  power  to  admin-  City  of  .\cvv  York,  a  Committee  onL^^  instabnirt'  of“relvin"’’^onl  r ’on  i  Tho'^l^^^  income  assessment, 

ister  oaths,  issue  subpoenas  and  Taxation  wa.s  appointed,  compose  from  taxation  on  land.  ByimUis  in  n  4  inToen 

eomnel  attendance  of  witnesses  and  Alfied  K  .Mailing,  (haiinian.  1  to-  .qoo  o  h=H  fnrHior  t.ia  ^ !  .,  ' _  '  to  -36  1  .  nulls  In  15-0, 


Heretofore  tne  (  omniisstoner  nas  30,7  in  1522.  the  latter  rates  being  noses 

been  at  'a  cnnstderahle  disadvantage  j  Klti'i,'  of  the  seteral  rue  t  hods  of  j,a5,p^  „n  an  assessment  w'hieh  in-'  ‘ 
hy  reason  of  the  fact  that  he  could  '  'ii  use  here  and  tn  other  buildings  and  improvements  1 1"  ' 

not  compel  the  attendance  of  any  I 'nf;  of  this  country  and  abroad,  and  business. 

witnesses  nor  could  he  place  under  nne  and  a,  half  jeais  of  pie-  above  mentioned  Fdmonton  —  ' 

o.,,.  of  a„v  'inunaiv  investigation  and  discus-  '“’"'o  mennonro.  r.nmonioii 

oath  an>  1 1  pi  est  ntatnes  of  ®n>  |  .  a  ‘.cries  of  iiiiWie  hearin'’s  on  now  asse.sses  60  per  rent,  of  the  value  Esti 
company  which  were  appearing  at  nronosal  was  held  As  a  result  nf  improvements  and.  due  to  a.  re-  The  a- 

hearing  caUed  "J^bn  a  complaint  was  |  these  deliberations,  the  Committee,  valuation  which  was  made  last  year,  .law  h; 
tiled  bv  a  wronged  investoi.  ,  ^  .lanuarv  ,5th.  1516,  brought  in  nf  asse.ssniont  was  in-,  falling 

Financial  Stafemciits.  I  eight  reenmmendations  and.  while  creased  hy  approximately  25  per  ,$14.88; . . . . 

The  other  important  provision  of  ^  there  was  iliversity  of  opinion  among  «r=y’== -= amount  now  being  ip  1022.  Improvements  are  taxed  on 
this  bill  provides  that  every  rom- 1  members  of  the  Committee  with  res-  *  ,  ,  ,  »  1,- 1  f*'''"  nent.  of  their  value,  this  per-  ' 

liany  to  whom  there  bas  been  issued'  peel  to  ni  )st  of  the  reenmmendations  *  'D'  Commissioner  at  r.drnon-  pppigop  fp  i,p  increased  this  year  fo  1 


additional 
nclal  pur- 


MOOSE  JAW. 


.’1  Certificate  of  Corporate  Compli-  the  first  recjimmendatlon.  agreed  to  Air.  (  .  J.  Aorath.  is  a  recognized  ;  ,50  ppp  cent.  They  also  assess  busi- 
anee  authorizing  the  sale  of  their  Shy  fifteen  members,  reads: —  authority  on  taxation  In  the  AAr.st.'  pp^g  gp,j  income.  The  tax  rate  In- 

1  lock  in  Ohio  “shall  file  with  the  1 .  The  (  ommittee  recommends 

Cor.iraissinne r  of  Securities  a  de-  against  the  ailoption  of  the  prin-  ^  11^  =f  <<01=  1  How’  reached  46  mills  on 


rtock  in  Ohio  “shall  file  with  the 
Commissioner  of  Securities  a  de¬ 
tailed  and  complete  statement  •  •  • 
d'ited  as  of  June  "ffth  of  each  year,' 
or  at  such  time  as  the  (  ommissioner  1 


1.  The  Committee  recommends 
against  the  adoption  of  the  prin¬ 
ciple  of  iintaxing  buildings,  gra¬ 
dually  nr  otherwise. 


practice,  the  principle  of  l^lngle  ■  land  and  44  mills  on  improvements 
Tax  ’  is  economically  unsound.  As  — 


.niau‘  .M  ..roi  l  wise.  speaking  of  the  land 

Two  ether  members  were  of  the  taken  over  by  Edmonton,  the  Single 


SASKATOON. 


of  fceci. rifles  may  demand.  Here-  opinion  ,hat  if  would  be  inadvisable  jax  System,  had  it  been  continued  L.  I 

ofore  the  (  ommis-sioner  of  ..eeuii-j|,,  an,,,.  radically  the  base  of  taxa-  -would  have  resulted  in  the  City  ;  Estimated  population  1515,  28  000' 

ties  after  authorizing  the  sale  ol  :  ,iop  on  real  property :  six  favored  an  losdng  practically  the  whole  cf  Its  ,  Land  assessment  decreased  from 

ntork  of  an>  company,  has  neon  un-  exemption  of  fifty  per  cent,  on  buiUl-  revenue  base.  ^54  461  .350  in  1014  to  $*^5  651  05i  in 

.nible  to  place  any  check  upon  the  ae- !  and  one  only  was  in  favor  of  the  _  1515  tn  lo",  ^ 


ih’ities  of  the  company  or  its  repre-  total  exemption  of  this  class  c 
sentatives  after  the  sale  of  its  stoik  a.sse.ssment. 
has  been  authorized  hy  him.  Many,  ,  .  ^  .. 

times  companies  have  been  found  to  I 

conform  with  all  the  provisions  Rf ;  Many-Alade. 


CALGARY. 


Estimated  population  1918,  70,000. 


1515.  In  1922.  tile  land  assessment  i 
hid  further  deereased  to  $15,235,040.1 
1'l»  to  1515,  improvements  were  as- 
•sessed  for  25  percent,  of  their  value:  - 
for  1520,  they  weiT  as.sessed  for  35  ! 


the  1'3W’  until  thev  have  received  an- 1  As  a  rebutal  of  the  arguments  in  The  land  assessment  in  1914  was  IM’f  vont  and  for  1922,  45  per  cent. 
Thoritv  from  the'division  to  dispose  I  favor  of  the  exemption,  the  Com-  $119,842,256:  in  1919  $57,039,421.  a  -  "'as  assessable.  Li’<e  other  Saskat- 
of  their  slocks  Immedlatelv  there- '  mlttec  submitted  the  following: —  decrease  of  $62,802,834  in  five  years:  j  cnewan  cities,  there  is  an  assessment 

s;  iinpr.rxrpr;"™;  i  'f jj;;:  I  77-55  s. 

stock  would  be  considered  on  grossly  ' 'hat  land  is  «  gift  of  naforc;  but  it  there  was  a  decrease  Inland  assess- i  19--,  plus  the,  provincial  rate  of  2 
unf3,ir  terms.  Under  this  provision.  |  "’Xr  nn.mfcts"  o^f'  ub.w 'are  a  s"  $76,894,463,  or  over  64  per  mi  is  on  land, 

the  Commissioner  will  be  able  fo  r  " '.^?''na7u  I  Tivc  .  . 


unfair  terms.  Under  this  provision.  |  "iTiU’’ nn.mfcts"  o^f'  ub.w 'are'a'iso  $76,894,463,  or  over  64  per  mills  on  land, 

the  Commissioner  will  be  able  fo  ^if;"',l?''na7;nl  i  nv!/ 

keep  some  eheck  upon  the  manage-  >oto  a  table,  the  wool  that  goes  Into  Lp  to  1918.  *5  per  cent,  of  Hn’i  ’  •  notwlths  ■  g  ; 

men)  of  the  enmnani-  hv  Hem-inHino.  a  suit,  and  the  pearl  that  goe.s  into  a  value  Of  improvements  was  assessed ;  I  m  taxable  percentage  of  improve-: 
Teh  detoiled  sTafemern  as  b^mav  t  1“  191»’  ^his  was  increased  to  50  per ;  ments.  the  tax  r.’ite  in  each  city  has  , 

r'lj'fn  fjCLniico  RLaiCTncni  aR  lie  TTi<iy  Pii vt hrrmoro.  it  Is  drnirn  that  avp  ran  .  ,  ,  x  i_  »  a  .c  i  i«e,*  .*1 _ 

desire  and  he  will  in  this  wav  more  at  all  consistently,  distinguish  be-  cent,  and  there  is  also  a  business  fax  irthcr  increased  n  h  i  -  ,  ^  I 
eauativ  he  able  tn  d.e)et-mino  whether  tween  land  values  as  community-made  and  a  special  franchise  tax.  A  big '.'ears.  This  increase  can  only  be  i 
or  not  the  nrovisions  ii-nder  w-hieh  •"nd  'dbor  values  as  man-mado  problem,  like  Other  AA'esfern  cities  i  .ittribtrted  to  the  land  boom,  followed  ■ 

Ste’l.  -ho.  h..  b.en  tried.  t.lhv  ,1,0  1O..0..  P,.o»™on,  »„ 


being  comp.ied  w  ith.  value  whatever  If  people  spend  |  land.  Tax  sales  are  held  annually 

their  Vs"^nn' win  !  pfovlug  morc  or  less  a  failure 

ECORD  rOAJj  OUTPUT  have  no  vaMm  ^-The  demand®^  is  as  and  large  blocks  of  such  land  are 

FOR  RRIT.  FiMPIRF  ^TFFT,  Trt  important  and  insistent  in  the  case  I  becoming  the  property  of  the  citv, 

•  of  labor  values  a’s  it  is  in  the  case  of  I  ^yith  consequent  loss  of  revenue. 
Glace  Bay.— The  largest  day's  out-  •®"'’  values  g^rears  at  the  end  of  1921 


no  labor  product  would  have  any  |  the  collection  of  taxes  on  Vacant ;  thus  necessitating  a  high  tax  rate. 


RECORD  rOAJi  OUTPI  T 


VANCOUVER. 


Population  192 


put  in  the  past  nine  yeirs  was  ob; 
talned  at  the  collieries  of  the  Do- 


Allght  Impair  flty*8  Credit, 

tamed  at  tne  coiiierlea  of  the  Do-  Again,  with  reference  to  the  grad-  tax  rate  was  20.75  mtlls;  in  1919  it ! -VL®'  Vero°\aYabVron  ^ 

minion  (  oal  Company  on  Tuesday.  „gi  exemption,  the  following  ap-  was  35.25.  together  with  6  per  cent. '  assess^  I 

A  toUi  of  17.074  tons  were  raised,  pear?’—  on  business  assessment;  and  in  1922  !  then  assessed  value, 

and  at  some  of  the  mines  the  larg-  objection  would  only  be  slight-  It  was  46.675  mills,  with  10  per  cent.-^'®"‘:  £?arroirrtt 

est  output  in  recent  years  was  pro-  ly  weakened  by  the  proposition  to  de-  on  a  business  assessment  of  $3  611,- 

duced.  crease  the  rate  on  buildings  gradually  504  i  tlie  end  of  1918  amounted  10  $0,466,-  1 

_ _  for  a  term  of  years.  This  would  6e  "  ’  «  c  1.  *  1,  i  453.  ibis  has  been  reduced  to  $2,427,-] 


000  )10  mi,=  loT,  The  year  1918,  land  only  was  the  ba- 1 
amiounted  to  $5.90,9,110.  The  1914;  .  •,  ..  iqio  k..jt=u=»=  i 

)av  rate  was  50  7K  Tnllls-  in  Klin  o  Ot  laxatlon.  In  1918,  bulIdingS  | 


She  f  fnannal  Sfmes 

Moiiar— »  CANADA  T*r*nt*  „ 


like  pulling  a  man’s  teeth  out.  one  by  Province  of  Saskatchewan.  :-,  =  ’  .  ‘nncinallv  to  the  fact  that 

one.  instead  of  pulling  them  all  out  .  ,  prlncipaiij  lo  tne  laci  max 

together.  The  net  result  in  the  end  The  City  Act,  the  authority  under :  in  1919,  tax  sales  •w  ere  made  cora- 

would  he.  equally  unfortunate.  which  cities  in  Saskatchewan  make  i  pulsory  and  land  to  the  value  of  $2.- 

feL’’ibie''’irmy‘l,n"the  theory”  that* pro-  Iheir  assessments,  limits  the  taxable  I  206,975  became  the  property  of  the 

perty  in  land  Is  unjuat.  and  that  all  percentage  on  improvements  to  60  city.  The  1914  tax  rate  was  24.44 

land  ought  to  be  confiscated  by  the  per  cent,  of  their  value.  mills’  19'’2.  31.66  mills,  the  nite  for 

num™of  peop""  m  th"  Under  date  of  April  8th.  1919,  in  general  purposes  being  limited  to 

York,  less  than  one*hun<lr©dth  of  one  eilQUiry  AS  to  the  t^ork’•  13  1/3  mlHs. 

per  cent.,  hold  any  such  opinion.  How  ing  of  this  system,  I  receii»ed  from  (Continned  in  >'ext  Issue.) 


THE 


DOMINION  BANK 

Condensed  Statement  31st  July,  1923 


LIABILITIES 

Capital  Paid  up . S  6.000,000  00 

Reserve  Fund  and  Undivided 

Profits .  7.866.182  85 

DeTOsita  by  the  Public .  93,979.315  71 

Balances  due  other  Banks  in 

Canada .  576,450  89 

Balances  due  Foreign  Banks.  ..  .  2.634,570  15 

Circulation .  7.007.849  00 

Acceptances  under  Letters  of  ,  _ . 

Credit .  1.426.053  81 

Bills  Payable . 

Sundry  Liabilities . . .  760.657  40 


$120,587,063  44 


E.  B.  OSLER,  President. 


ASSETS 

Cash  on  Hand . $  9.472.691 . 23 

Deposit  with  Central  Gold  Re- 

serves  .  1,700.000.00 

Cheques  on  other  Banks .  6,166,307  78 

Bank  Balances .  1,364,079.48 

Cash  Assets . .  $18,703,078.49 

Government  and  Municipal  De¬ 
bentures.  Railway  and  other 

Bonds  and  Stocks .  22.865.252.05 

Call  and  Short  Loans  in  Canada 

on  Bonds  and  Stocks .  6.657,428.54 

Cal!  and  Short  Loans  elsewhere 

than  in  Canada .  3,366,354.04 

Assets  Immediately  Available  $51,592,1  13.12 

Sundry  Advances  60.486,279  28 

Deposited  with  Dominion  Gov¬ 
ernment  for  Security  of 

Note  Circulation .  300,000  00 

Liabilities  of  Customers  under 
Letters  of  Credit  as  per 

„  contra  .  1.426.053  81 

Bank  Premises .  6,200,967  32 

Other  Assets .  581 .649  9 1 

$120,587,063  44 

C.  A.  BOGERT,  General  Manager. 


What  the  Figrures  in  Our  Statement  Mean 

LIABILITIES  TO  THE  PUBLIC: 

The  Dominion  Bank  owes  to  the  Public- 

Deposits . $  93,979,315  71 

Notes  in  Circulation .  .  7.007.849  00 

Due  to  other  Banks  and  Sundry  Liabilities.  . .  5,730,248  88 

Total  Liabilities  to  the  Public  . .  $106,717,413.59 

AGAINST  THESE  LIABILITIES  THE  FOLLOWING  ASSETS  ARE  HELD: 

Cash .  . $  n. 172,691  23 

Cheques  on  other  Banks  and  deposits  With  other  Banks  .  7,530,387  26 

Dominion  and  Provincial  Government  Securities .  16.856.444  22 

Municipal,  various  Government  and  other  first-class  Securities  .  .  6,008,807  83 

Loans  payable  on  demand  (fully  protected  by  marketable  Securities)  10.023.782  58 

Immediately  available  Asaata  equal  to  48%  of  the  total  Liabilities 


medlataly  avaiianie  as; 

to  the  Public .  51,592.113.12 

Commercial  Loans .  60.486,279  28 

Bank  Premises .  6,200.967  32 

Other  Assets .  2,307.703  72  68.994,950.32 

Total  Assets  to  meet  Liabilities  to  the  Public .  $120,587,063.44 

This  leaves  a  Surplua  of .  $  13,869,649.85 

Thus  there  is  a  margin  or  extra  protection  of  $13,869,649  in  the  Bank’s  Assets  over  and  above 
its  Notes  in  Circulation,  Deposits  by  tne  Public  and  other  Liabilities.  This  $13,869,649  is  the  property 
of  the  Shareholders. 


Total  Assets  to  meet  Liabilitiaa  to  the  Public 


This  leavea  a  Surplua  of. 


MASTER  FOUR 
24-33 


Ample  Room 

for  Four 

unquestionable  dependability — the 
A  strikinely  handsome  appearance — and 
the  decidefly  low  cost  of  tne  New  1924 
McLaughlin-Buick  “Master  Four”  Four- 
Passenger  Coupe  make  it  the  logical  choice 
of  business  and  professional  men. 

On  account  of  its  ease  of  control— its  lux¬ 
urious  finish  and  appointments,  “milady” 
will  find  it  the  ideal  car  for  shopping,  while 
its  roominess  and  generous  luggage  com¬ 
partment  add  to  its  desirability  as  a  family 
car. 

To  the  recognized  McLaughlin-Buick 
standards  of  reliability  and  performance 
have  been  added  four-wheel  brakes,  a  new 
and  more  b^utiful  body  design  and  many 
other  improvements.  The  result'is  a  closed 
car  of  a  Quality  and  appearance  never  before 
obtainable  at  so  moderate  a  cost. 

McLaughlin  motor  car  co.,  limited 

SmktidlMry  ot  Oerntral  Motors  «/  Csnsds,  Limitod 

OSHAWA,  ...  ONTARIO 

12  Factory  Branches  from  Coast  to  Coast 
Dealer^  Everywhere 


THE  1924  CARS? 


have  you  SEEN^^^j^ii^^TH 


I 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

Hr\l»  ornt  F  AM»  nOKKS:  BHAXTI  OFFICE  AM»  WORKS: 

I  lie  hi  lie  1  ocks,  I'.O.  Toronto,  Ottawa, 

I’.O.  A(i)lrps>,  .^foi  irPiil,  [’.(J,  and  Winnipec. 

OiiitT?.:  .uoiitiTiii,  Ottr.iTa,  Toronto,  Winnipeg,  Repina, 
F(Inionto:i,  Vaiicoinor. 


Eiectn'cal  Energy 


(  OM’LM  01  S 


CMIMITED 


_ THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  6,  1923. 


GREAT  FUTUR  Ej  improving  Business  Forecasts 
AWAITING  MINES  —  Continued  Building  Activity  | 

^  A  fT  IM  I  El  -I'eat  war  crop  of  Iftir,  hap  hrm  !rfl  h  hin-l  hy  a  hundred  million 

r^lliSyirK  f''***hcls.  The  vast  Tloori  of  erain  is  moving  eastward,  from  the  prairies 
,  W*  1  L  ita  C  W  U  I  I  V  Inkll  from  what  ip  estimated  io  he  the  greatest  harvest  in  Canada's  history. 

'  - •  leadinj;  paper  poiffn.aiitl.v  .says.  'Tf  the  people  r.f  tins  country  were  not 

I  Col.  Fielding,  Consulting  En-  straneely  jire-disposed  ai  this  time  to  susi'ect  that  every  esg  is  addled 
gineer  of  Porcupine  Davidson,  every  tomorrow  is  aeina  to  he  a  difagreeahle  day,  the  enormous 

Optimistic  After  Tour  of  would  set  Ihi.s  rountry  sinsiiis  from  coast  to  const  and 

I  Northern  Ontario  Mining  j  would  he.^in  to  he  as  husy  and  happy  as  bec.s  in  clover.”  Business 

Areas  _  Great  Northern  Co  i  it*  Utkins  on  a  rapidly  improvins  aspect,  and  to  observe  another 

■  Now  Oi'»«var*  "  sisn.  one  need  Imt  reilert  that  unemployment  has  almost  ceased 

P  ating.  io  e.xist  in  t  anada.  Immisration  is  on  the  increase  and  there  will  oonstant- 

■ -  I  ly  be  more  people  to  shelter. 

Toronto.- -On  hiis  return  from  an|  ^  j:2ontemp:ated  jiew  comstrurtion  reported  durins  Septemher  totaled 
;  extensive  tour  of  Northern  Ontario. !  or  sn.7o2.”on  more  than  a  year  aso  There  seems  no  room  for 

Lieut. -fol.  Rolland  f.  rieldlng.  n  s  O.  I '*'’'*’'**  now.  hut  that  activity  for  the  rest  of  the  huildins  year  will  he 
i  \  RS\  rnneiiiiin»  '  U»nsi<icral)ly  liigher  than  had  been  rather  rommonly  expeded. 

Po.  n‘  ^''^“'eer  to  the  I  p,onouiued  aclivity  ha.s  been  in  evidence  this  year  in  the  construction 

icupine  oaveison  Gold  Mines, ex-  of  public  works  and  utilities.  Durins  the  first  nine  months  of  lit”;!  con- 

I  pressed  himsn  lf  as  more  than  ever  |  Darts  were  awarded  in  the  ftominion  for  21  n  bridges  cosfins  .?.T.7:iR,.'id(V  fifi 

s,itlsrird  concernins  the  -lea*  lu  I  dams  and  whanes  j;5.37!i.2iiii:  l!lii  .sewer  and  water  systems  j., 1.677. 2<hi;  10S7 

Dire  awaiting  the  dovelonment  of  eonstniclion  contracts  $,17.S0!I.100;  and  2.S0  general  engineering  pro- 

min,,,..  I  ,  .  V  icets  costing  j'J8.025.i'00,  This  represents  a  total  r.f  ?76. 620. ion  expended  on 

eiai  resources  of  the  province.  engineering  developments  alone  or  .RIT. 6101100  more  than  during  the  .same 


SIT  (Oi  llMln.-ltlrr-  At.iIIhI.Ic  for  cc  gl  Approvini.afrij  .100.- 

trir  plants  hour**  pirr  <!i»>  ;inr! 

atnj  liirKO  fttram  t'vcT>  daj.  ^o  ro-  avniluhle 

plant  HeA*rrAo.  .siriotions.  for  nil  purpo»*ri». 

FOK  ro»i:n,  iimi r  wn  otiii  h  ri  iirosrs. 

(iriioratoJ  anti  l» ishUnitPii  hy  flio 

Montreal  Light,  Heat  &.  Power  Consolidated 

^Inniifi«rturln»;  .'iiid  PiMti  UnitlnK 
m  For  li D!  :M'1  A  L  nnil  • 

GAS  ( oMviiu. lAL  1  SI s  DudI  Scrvic© 

lu<|itlr>  ner|ijt*j«;rrl.  Arlilri'^*  to 

LOV-'  Per  ^CrVjCG  rmlK  rmf, 

IVI.  >lnin  4040.  .>Sonf rr.il. 


s.itlsried  concerning  the  -lea*  lu  I  dams  and  whanes  J1.17!i.2iiO:  llo  .sewer  and  water  systems  ^.1. 677.200;  10S7 
Dire  awaiting  the  dovelonment  of  construction  contracts  $17.S0!I.100;  and  2.S0  general  engineering  pro- 

nMn....,  I  .  D>‘-  costing  J28.025.ooo.  This  represents  a  total  r.f  ?70.6:o.1oo  expended  on 

eial  rosouices  of  the  province.  engineering  developments  alone  or  .82'1. 6101100  more  than  during  the  .same 
''.\I  the  Porcupine  David.son  mine  '  period  of  1'I22  With  tlie  return  of  lower  interest  rates  provinces,  coun- 
everything  is  now  in  good  shape iu<inici)>alitlcs.  raiimads  and  certain  other  corporations  will  now 
•■a.ii  tlic  tblonel  ••Greti  Vorthnn  ‘‘ustitme  building  program.s  which  have  been  latent  for  many  years.  Tt  la 
,  ,  .  ‘  ‘  now  more  than  ten  years  since  interest  ratts  have  been  as  low  as  thev 

e.ec.rual  jiovver  is  now  being  u.-ed  are  today  and  this  condition  will  likely  become  more  f.avorable  during  the 

in  the  sinking  of  the  new  .shall,  next  two  years. 

which  is  being  puslnxl  ahead  vv  thall  ■  »''-''>'ds  for  l  anadian  construction  for  the  month  of  Srptem- 

po.ssible  speed.  The  intention  is  according  to  MacLcan  Building  Reports  Limited,  were  $21,182.1  eiT 

I  ‘  I  M  hile  this  total  shows  a  falling  off  ol  .ST.1u6.6bii  irom  .Augnst  It  must  be 

n  I  '  **’  "’a’T  'Mth.  We  !  rememhered  that  the  .Autumn  is  a  period  of  completion  rather  than  incep- 

.-uaii.  liovveuM',  connect  wii.h  Me  ex-tijon  of  important  new  work.  The  decline  Is  natural  and  seasonal.  Resi- 

i-iing  h.Ti  fool  workings  at  the  ."ahi '  building  actounterl  feu-  ii  7  per  cent  of  the  .September  total  and 

cot  Icea-I,  The  new  .-halt  somt- i  amounted  to  $8.0!il.3uo.  Business  building  amounted  to  $5.174.2bb  or  22  6 
ii'.u  ftM't  w,vt  of  the  old  main  shaft.  '  pn-  rent  :  indnsfrial  building  *.816,700  or  1.8  per  rent,  and  piiblie  works  and 
r  1'  being  s.iiik  through  grernsione  .  utilities  jh.ooii.ooo  or  I, 8.1  tier  cent. 

.ntiiscited  liv  uunri  veinlets  whiiii  During  Se(ilembrr  lonstnietion  contracts  .awarderl  m  the  Fioniinior. 
■■irike  and  diji  in  ail  direct ion.s.  1  in  according  to  .MacLcan  Biiibiing  Ropert'-.  limited,  amounted  to  *21.182  110 
.alter,  oi  casionall.v .  .show  v  isiiue ;  epmpared  with  .d27.tS8.7oo  jn  .August  .and  ?21.161.7oo  a  year  ago.  The 
-  uii.  ..iid  a.ithough.  up  to  the  |>re.=  - 1  itcminion  figuri's  aeiording  to  classifications  or  I,' pes  .ire  as  follows: 
eni,  1  lu  y  do  not  poss^'s.s  commerei.iij 

va. lie.  tile  fai  t  that  thev  eoiiLiin  go..l :  Type  No.  of  Prc.lci  ts  Value 


strike  ;ind  di])  in  ail  directions 
iatler,  oecas  ionall.v .  show  v 


Calendars  that  Last 

It  is  nriT  ton  l.ito  to  p’.icf  your  order  for  DavifisonV 
Ijthocjrapht'd  Mt  t.il  B.u  k  <  ileiid.irr- — the  kiiiei  the  h.tnks 
U'C — and  lie  a.sstircd  of  .i  (.alt  nd.tr  tliat’s  as  ptod  in  Dec¬ 
ember  as  if  w'.is  in  January'.  Ntyv  pads  only  necessary  for 
succerding  y'ears. 

Day  idson's  metal  and  lithographed  metal  ash  tr.dys  and 
other  novtitios  make  (  .xicllent  and  inexitensiye  C.  liristma.' 
EifUs.  Order  to-d.iy. 

\JhojiQ^a 

F.uablished  /S60 

Head  OfiTce  and  Fat  Tory  .  .  MONTREAL 

*  Branches;  Toronto*  Vltnniprff,  Calgary,  Vancouver 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites;  Permits  Concentrated 
Effort  on  Production. 

WE  II.WF,  l  OdATLn  IM  .XNT  I O  I  HE  \  AM  E  OF 

In  I  ItE  I,AS1  IWO  VEARs  t  .M  lEK  I  liE  -r- 

AROVI  IDE  At  <  .ONl)mo\.S.  ^  ^  ^  ~ 

WE  CAN  DO  1  T  E  Oh  vj’ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  CoristinC 


Fuorv:.'  ONAL  CARDS 


MOXTRLAL 


I.S1  .till  iNFlia,  EM!,. 


C.  H.  CAHAN.  K.c.ij  Bradstreet’s 


rriTistcr  and  Solicitor 

TRANSrOliTATION  lU  II  IMNG 
120  SI.  Jamo.,  SI.,  Montreal. 
Tel.  M.iin  Id.'.O. 

CON  SI  LTI A G  E -N  CI >  h  K il 


BEAUBIEN.  BUSFIELD 
&  CuMPANT 

CONSULTING  ENGINEERS 

1  1  larr  .I'Ai  rnr,. 

T  c  rifuspr  P»'a'ihif’D.  J.L.  Bd'hfli 


If  you  have  an  invcntinn,  a 

mark  or  design  to  S?Wico'’ 

U8,  wf  may  give  you  va.uab.c  advico 

PIGEON  &  LVMm  UNEB  • 
Power  Bidg.  Craig  St, 

Tet.  Vain  3075.  _ 


PATENTS  UP  6476 

StAKCngS.  APPLICATIONS.  E-tC. 

TRADE  MARKS 

CESIGNEL  P6GI&TE»ED  IS  * -LC  p| ;  5 

TECHMCALANO  l‘,DU»T«IAL  RESEAR;-< 

HANBURY  A.  SUDDEN 

ADVOCATE.  FtEG'D  U- S.  PAT  ATTj' 
CABLE  SO  nil 

ADO«ESS  il2DPUMMONO  3.0J- 

•CPEVET”  MONTRCA* 


Offices  Throutrh'uit  th**  Civil. z^l 
World 

OTTirrS  FN  f  ANAPA 
I'algfirv.  AIfn.  nr. 

I'dtnontnn,  Atta.  Ifaniilrnn,  fint 
llalif'ii,  N.N,  ^lontiral.  ijuf. 

I  ondr.n,  Pnt.  Qiirhrr.  i}uf 

Otrairn.  Onf.  Tftnwto.  Ont. 

>t.  John.  N.B.  Winniprg.  .Alan, 

fcnln^d  By  tons 
jrnr$»  of  \lKOroiiN,  rnnKf'lrn<ioii.<R 
nnd  AiicreaNf III  work. 

wlOHM  A.  rULTON 

Snprrlnlfndfnt  .MOMHr%| 


\.i.Ue.  The  f.'trl  ih:tt  They  cdULiin  CO.d  : 

i:-  verv  in'ierosting.  in  vow  of  tlicj 
tiici  th.it  these  dis(  (1*  CPU'S  :;i'e  I.e- 1 
uig  nia/ie  at  a  |unnt  a  (on -idoiablp 
.;:.-tii:ei.  frem  lu.ui.v  of  Ilie  known 
lire  liodi»  ' 

I  ol.  I'iclding  al.iio  visttcd  the  l.or- 
lain  field  and  expresst'd  himself  as 
g](-atl>  impiP.'Serl  with  the  lunmlsc 
t  "t  funhe-r  valnabit  disenucrics  as  in- 
di<  ated  by  the  gcolo.gy  of  the  dls- 

triel, 

“I  rhou'd  like,  "  he  anded,  "to  put 
on  I'lOi'd  in.v  u,|ipreciation  of  the 
-eneiosity  and  courio.sy  cxtendcvl  1 
low.irds  me  l>y  the  mining  men  and' 
ilie  government  geologists  of  the 
north  eountrv.  livery wliere  I  went 
all  the  information  1  desired  was 
immediately  .and  w  it.hont  the  slight- 1 
est  ro-ervation.  placed  at  my  dis-i 
po.'-ol.  .'iiid  i  may  say  that  in  ail  my  ■ 

I  eyjierioiue  of  mining  camps  I  hiuve ' 

I  not  found  a  gr.vater  willingness  to  I 
i'a.ssist  those  genuinely  interested. 

than  vva.s  show  n  by  tlir  officials  and 
I  j  geologists  of  the  mlues  1  v  isited.” 

HIGfMAGES" 

,  SUDBURY  MINES 

I  - - 

.\n  inerease  in  wages  is  anroiinred 
bv  the  Interiiatt'inal  .Mekel  Company 
ai  Siicibury,  iiy  vvliioh  mat  bine  men 
will  receive  81  7'>  in  pla'Ui  of  .yt  2.'i  a  ' 
day.  comparing  with  JiS"  that  1.  ;  ‘ 
Liieiiig  paid  in  Coliali  and  .*4  80  in  thei 
Porcupine  fields.  'I  lie  operators  at  | 
Porcupine  as  well  as  at  (  'ohalt  .ire  ■ 
feeling  some  apprehen.sion  lest  ibej 
increase  made  in  Siidloiry  will  cause  ^ 
!a  demand  far  liicher  vva.ge.s  at  the| 
other  ponts.  heiaiise  a  certain  dif- 
lential  between  tlie  Sudbui.v  and  thci, 
others  lias  always  lie,  ti  umintained. 
and  if  it  is  ronsiilfied  liy  the  miners, 
that  a  diffference  of  25c  and  iuc  I ' 
rr'-perl ively  was  a  fair  one  before,  j  ) 
P  is  felt  they  are  likely  t.o  press  for  1  | 
an  addition  to  bring  the  margin  up  1 1 
Io  the  old  standard. 


.\partmrnt.s, . .  . 

Paclories . 

(  hurches . 

Public  Garages .  . 

Hospitals . 

Hotels  Ar  (  lub.s . . 
Office  Buildings. 
Public  Buildings. 

Residences . 

Schools . 

Stores . 

Thcat  res . 

Warehouses... 


Total  Buildings . 

Bridges . 

Dams  A-  Wharvc.e,  ,  .. 
Sewers  &  Walermains. 

Roads  &  Streets . 

General  Knginecrinc  ,  . 


Value 
507.000 
816,700 
110, son 

170.000 

too  000 

I'Vf  onn 

s7't,noo 
8  (0  VOo 
7,'.8  1,1oo 
1  .M8  (ioO 
fl.lS.IOii 


$14,282,200 
016.200 
4  72.100 
661 ,600 

1.761.500 

1.288.500 


Total  for  Dominion .  22.51  $21,182.10' 

<  onatniedlon  contracts  In  Dominion  September  Pi21  provinces: 
Prnvlnc.e  .\o  of  I’ro.iects  Value 


Ontario . 

Uuebec . 

British  Columbia . 

Manitoba . . 

■Nova  Siotia . 

■M  be  rt  a . 

Saskatchewan . 

.New  Brunswick . 

Prince  Edward  Island. 


$11,086,600 
6.711.000 
1. 208.500 
007,200 
771.500 
602,.500 
405.600 
.105,100 
102.100 


Dominion  Total. 


Over  One  Million  in  Dividends, 

Gold  and  Silver,  for  October 
sV  nearly  7,000,000  for  Year  to  Date 


_ I.EGAL-r.  S  A. 

Joseph  Mitchell  Don.v'an, 
AHorney  and  (onnvelor  at  Saw 
SIOI  X  FALLS,  .SOI  TH  DAHOTA, 
AH  States  and  Federal  t  eiirfs. 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

i  ROY  Bl'lLDING 

I  H.\LIF.\X  -  -  N.S. 


CONSOLIDATED  WEST 
DOME  MAY  OPERATE 

.'*ouih  Porcupine.  Reports  st.i.te 
Umt  offieiais  in  c.iose  touch  with  the 
Dome  .Mining  Compajiy  may  hecotne 
li-sociJted  in  the  operation  of  the 
(  nnsolidated  We.sl  Dome  Lake.  The 
pri'perty  has  a  large  acreage  imme¬ 
diately  .id,iacent  and  directly  on  the 
i  rike  of  the  big  mineralized  ore.  A 
con.stdera.ble  a,mount  of  ore  was 
found  at  a  depth  of  160  feet,  and  now- 
that  work  has  been  carried  down  to 
l.iiiifi  feet  tlie  (jiiestion  of  jilaeing  the  j 
mine,  on  a  proilucing  basis  is  consid- 
( red  o-s  likely  to  be  settled  upon  in 
the  rear  future.  The  mitre  is  for¬ 
tunate  in  alre-ady  having  on  the  pro- 
pei-t.v  a  cyanide  prorc-s  mil!  of  a 
dady  cApacify  of  100  tons.  , 


Cobalt. — The  gold  and  silver  mines 
of  Northern  Onf.irio  will  p  ly  well 
ovrei  a  million  dolars  in  dividends 
during  Octobfr.  says  the  Co'hat  .Nug¬ 
get  The  r>onie  Mine  will  set  the 
jia.ce  with  a  disbu-r.-eir.ent  of  ?1  a 
shai'f.  amoiiining  to  8)76.000.  The 
Nilii'Sing  will  hold  icrond  place  by 
paying  a  dcubl  -h<adrr  made  tip  of 
fi  three  per  cent,  divideml  and  three 
per  cent  hoiui  .  amounting  to  H  dir- 
t'ursemeni  of  $16o,0O(i.  The  Hollln- 
ger  Consolidated  will  pay  its  usual 
four-week  V  dividend  of  one  j-wr 
lent,  calling  for  the  distribution  of 
$246,000.  while  the  Wright-Har- 
greaves  wll  make  Its  regiil-ar  (juar- 
t(  rly  dishursement  of  21^  per  rent.., 
amounting  to  $68.7.50, 

Total  dividend  disbursements  so 
far  this  .vear.  including  October,  haive 
reached  .$6.61,50oo.  reii  mining  com- 


I  panics  have  contrlluited  to  the  total.  I 
five  being  gold  mining  comp.niies,  j 
[ol  d  five  silver  mining  <  omiia.nie.s .  j 
The  gold  mines  easily  lead  in  points  j 
of  'Volume  of  profit  distuirsemenis J 
Biimmarii’.ect,  they  are  for  the  year  to 
date : 

(fold  Mines. 

Hollinger  Consolidaied  $2  ico.ooo 

Iiouie  Mines  Comiiany  1  428, ooo 

Mclnlyre-Porciiplne  .■.46,0(2 

Wright  Hargraves .  206.000 

Lake  Shore  .  120,000 


.N'ipiss'ing 

Keele.v . 

Kerr  I.uke  .. 
La  Ttnse  .  .  .  . 
Coniagas  ...  , 

Silver  total 


$1,080,000  ] 
120.000 
225.000 

1,5O,nn0 

100.000 

.$1.S75.f>00 


SOUTH  LORRAIN'S 
GREAT  ACTIVITY 


I  Saw  It  In 

(Thr  ?fmanrtnl  (timrs 


F.P.  WEAVER  COAL  CO.. 

VVHOLESA^LE  STEAM  COAL 


TORONTO 


NIONTREAt. 


peit.v  a  eyanieie  ji  orevs  mill  oi  a  BeTelnpnient  Planned  FoT 

da  ly  cApacify  of  In  tons.  ,  (  aiiadian-Lorrain  .New  Com- 

j  piinv,  hnritHiii-Lcrraln. 

NIGHT  HAWK  PLANS  I  The  whole  of  the  South  l^rrain 

Mil  I  u/nDifiMP  ennu  activity. 

IfllLL  ftUlllVinU  OUUn  and  a  number  of  new  rompanles  are 
- - -  ‘preparing  to  cominenre  operations. 

It  IS  reported  that  milling  opera- i  Kec’.ev  and  Mining  Corpor- 

tiont  on  the  Night  Hawk  Peninsularl  ^ontinue'to  produce,  silver  in 

will  start  some  time  in  November.;  .  . 

The  building  Itself  is  well  closed  in  '  I'arge  ivolume.  The  Keeley  tu’nsout 
and  all  the  concrete  work  has  been  five  tons  of  pure  st’ver  bullion  every 
completed.  In  a  statement.  James  R.  ■  and  the  Mining  Corporation  is 

Dodworth.  (  hairman  of  the  Board,,  g  close  second  in  production 
j  declares  that  the  diamond  drill  has,  extensive  deivelopment  cam- 

*  reached  a  depth  of  over  7hn  feet.  A  '  pgi,^  r,cpn  planr.e.]  for  the  Can- 
shaft  will  tie-  sunk  150  feet  east  of !  adian-lyorrain.  form. -rly  the  .M.iidens 
^  the  mill  and  about  800  feet  e^st  Compjny.  Li.-nited  A  power 

Uhe  plant.  I  nti!  this  new  shaft  is  ■  transmission  line  has  bean  complet- 
eomplPte.d  the  ore  -will  lie  taken  from  i  p,)  (jjp  mine  an  1  underground 
the  present  shaft  and  the  dump  The  [  pp  carried  on  by  J.  Macln- 

lore  reserves  have  been  considerably  |  ggjl  manager  ..f  the  Kcelcy. 
'increased  by  development  at  the  400  ^  company  known  as  the  Ka- 

foot  Jevei.  where  one  ore  shoot  has  j  ribou-Ixirraln,  w-;th  an  authorized 
already  been  opened  up  over  a  length  capital  of  $2,d6"i,mv..  has  been  organ- 
I  of  over  250  feet,  carrying  an  average  or>erate  the  Day  claim  ad- 

i  gold  value  of  *11  a  ton.  joining  the  Mining  Corporation. 

I  - ! - is” reported  that  the  Mining  Cor- 

I  OAR  TIRF,  A  KFBBKR  poration  has  ciovd  a  deal  for  two 

ms  INTO  1!>22  HF.FiriT  mining  claims  situated  at  lyjon  I^ake. 

.  Toronto.  -The  Oak  Tire  ir  Ri'i’bP'' |  4*rn  GIITDIIT 

'Company  ended  their  fiscal  year  i  INnilpllSr M  UU  I  ■  U  I 
.September  30.  IVhen  the  annual  nOAl  |U  D  ft 

I  .statement  is  available  a  big  improve-  lip  Q[j/\L  IN  D.Ua 

I  inent  in  the  rorapany’s  financial  po-  *  * 

i  sitlon  will  nptlceable.  For  the  year  - “  ~  -n  -  i  v. 

[ended  Septeiiiber  .10,  1022.  a  deficit  The  eoal  proluction  in  BriH.sh 
i  of  $56,854  was  reported,  and  while  Columbia  during  .\  :g’o*'  ^ofoomod  to 
jit  is  not  thought  that  the  company  22.206  tons  an  inerr-ase  over  July  of 
j  will  show  a  net  profit,  it  is  under-  0,480  tons  and  ovi :  .tune  of  16.136 
'.stood  that  this  deficit  will  be  sub-  tons.  Of  the  tola'  'he  mlnits  (in \an- 
Etantiallv  reduced.  couver  Island  produ'td  135,047  t^s, 

‘‘During  the  year  a  change  in  or  a  little  over  60  per  cent  The 
niauagement  was  made.  A.  S.  Dick-  mines  in  the  Cro(ve  s  Nest  lass  dls- 
i  son  succeeding  K.  H.  Law  as  general  triet  produced  64,.  ''  'ons.  an  l^n- 
raanager.  Four  new  directors  were  crease  of  1,303  ten?  ever  last  month  s 
akso  added  to  the  board;  J.  f  Brown,  production,  and  representing  29  per 
i  Dr.  Masuire,  H.  B.  Free  and  A.  Nlolr.  cent,  of  the  total. 


OF  COAL  IN  B.C. 


lARGONAUT  MINE  ! 
SOLVES  PROBLEM; 

Mefalliirgleal  Problems  (  lea red  Fp.-  ' 
(Sutisfacfor.v  Shipping  Product 
.SecnreiL 

In  an  article  dealing  vrftli  the 
Argonaut  Gold  Mines  the  Canadian 
Mining  Journal  siteaks  favoiiiahly  of  1 
the  solution  of  a  prohieiii  that  con-  j 
fronted  the  Company  at  the  outstrl  on  j 
gi  count  of  the  ore  containing  a  con-  , 
siderahle  portion  of  copper.  The  i 
article  reads  as  follows; —  ' 

"During  the  last  few  months  there  i 
has  been  a  certain  amount  of  doubt 
expressed  as  to  the  results  being  I 
obtained  in  the  Argonaut  Mine  at  [ 
Larder  I..ake.  According  to  recent , 
public  announceuicnts  howei-er.  the;' 
C-ompany  seems  to  have  solved  its  | 
metallurgical  problems  The  ore! 
contains  considerable  amount  of  ore.  , 
Oil  flotation  was  tried,  but  first  ' 
succeeded  in  oi'taining  <mly  a  com¬ 
parative  low  grade  concentrate.  He-  ■  : 
cent  work  however,  has  resulted  In  , 
copper  concentrate  of  about  2"  per 
cent.,  carrying  a  consideratde  amount 
of  gold  and  thi,':  makes  a  i-atisfartory 
shipping  product.  The  recovery  is.i 
stated  t/>  lie  approximately  $11. "<i  a, 
ton  from  a  $12  00  ore.  The  mill  Is 
at  present  treating  approximately  60  ! 
ton.s  a  day.  although  it  has  a  rated  ‘ 
capaeity  of  ahotit  200  tons  a  day.  .\  j 
new'  compressor  is  being  addfd  to  the  : 
mine  e(|u!pment,  which  will  p(  rniii 
the  f  ompany  to  cai  i-y  on  more  undrtr-  ; 
groiiml  work.  j 

DKN’F.LOPHF.NTS  AT  FNSPIR  ION  j 

Stocks  of  Inspiration  are  being, 
steadily  accumulated  on  the  thtkiry  | 
that  the  recent  favorable  develop- 1 
mente  on  the  Vlpond  CcnsoHdatel  j 
are  such  as  to  indicate  the  develop-  I 
ment  of  the  Inspiration  and  Thomp-j 
son-Krlst  properties. 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  iU  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requiremenU  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ■■SHAWLMCA.N  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts.  Rivets, 
Burrs,  Wire  of  All  Kinds.  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


ATLANTIC  xSlJGAR  REFINERIES, 


ST.  joiix  -  x.n. 


Gen.  OH'icos:  211  .McGILL  STREET 
MONTRi:,\L 


LAKE  OF  IHE  WOODS  HUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACIfY  13.700  HARRF.t.S 
Preniden*:  \ 

FHAXK  S.  SILIGHE.X,  U  >1.  W.  HI  T)  IllSn.X 

DifrrfnrT,' 

Geo.  V.  Hiislings,  Abiii'r  kingm.in.  It.  M.  Itsllanty  ii(‘,  .1.  k.  F.  Lusi, 
Tiincrede  |{i(.|i'V(.|iii,  It.  I>.  Itcl'ord,  I> .  it.  Ail.in. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOLIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrnry  Cnal  Cn.,  Limited 

213  STi  JAMES  STREET 
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The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


.  PVLP  AND  PAPER  INDUSTRY 

NEWINDUSTRIES  Wood  Products  Second  on  List 

DEVELOPED  FOR , 

PAPER  MACHINES  I  '.VCOD,  WOOD  PKODUCTS^^^^ 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


'.VOOD.  WOOD  PS0DUCT5 
AND  PAP3R 

$179,925,807 

29^' 


'total  7ALU3 

5  7«0.24O,6eO 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  m  Canada 


AUIMALS 

ajh)  the:ir  products 

$  1.J6.798.720 
10% 


(f  Mir.’INC 
PRODICTS 
$78,814,952 
10% 


THE 

earth 


Sherwin-Williams 
Paints  ^Varnishes 

\  ALL  YOU  NEED  TO  KNOW 
y  ABOUT  A  PAINT,  VARNISH. 

%  ENAMEL  OR  STAIN,  IS  THE 
^  TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  thii  British  Empire 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MII.I.S  \T 

l-M.lS.Ont.  nil  AM  KOItri.  Ont.  l.0M)0\,«»nl.  « ATKRKUnD.  Onl. 

W.7TOMT.  Oni.  CUA  IICOOK,  ^tir.  anil  .ST.  HYAVIMTIE,  On.- 


&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


BECOME  A  REGULAR  READER 

It  coats  onir  three  dollars  a  year  tor  Mcular  weeklx  delivery  ta 
a  Canudiun  address. 

TUI::  FINANCIAL.  TIHUS  rVBlilSUINO  CO.,  LIMITED. 

MantreaL 


Enclosed  find . . . for  f 


for  n^hliN  send  The  I'Tnnncial  TT'.acs  tor . .  asoatho  ta 


SDBSCRlPTlONSi  la  Caaada,  $S.OO  a  yeari  $1.75  for  sla  aMaths.  la 
Great  Britain,  ISs  a  year,  7s  for  six  months.  In  Cnited  Staten 
$3.50  a  yean  $3.00  for  alx  months. 

Make  all  Ckc«ucs,  Drnfts  aad  Money  Ordcra  yayable  ta  the 
Campany. 


Branch  of  Chas.  Walmsley  &  Co.  !  /  "  w  \ 

Started  at  Longueuil — Domin- '  /  I  \ 

!  ion  Engineering  Works  Or-  /  ’;r:5ETA.3LE  FhODUCTS  \ 

I  ganized  to  Produce  Paper  and ,  /  $317,578,963  \ 

Hydraulic  Machinery.  j  /  /  TOTAL  7ALU3  \  I 

:  -  I  I  /  $  740.240,660  \  I 

1^1  The  i,iilp  and  paper  indiififry  h.is;  I  I  j, . — 4 

“  i  taken  a  keen  interest  in  the  cstah-  j  I  i  /-■  \  I  AIJIMALS  | 

■|  j  lishment  in  Canada  of  braneh  works  i  I  V  / ;  \  J  AJ.'D  THEIR  PRODUCTS  j 

1 1  of  the  rCn'eJish  house  of  Charles  I  \  /  :  \  y  $  136.798.720  j 

|IWa!msIcy  &.  Company.  Thoj  Can- 1  \  /‘"■i— / 

jadian  eompany,  w'hleh  is  known  as  \  /y  j 

Vharlea  AValm.sley  &  Co.  (Canada),  \  /  J  \  / 

;  I  Limited,  took  over  the  plant  .at  I.on-  \  /  *«  \  / 

I  Kueuil,  on  the  south  aide  of  the  St.  \  ,'V/  \  / 

laiwrence  River,  immediately  oppo-  \  /  f I  Mir.TNO  \  / 

;  .site  ilie  City  of  Montreal,  whiili  had  \  /  ^  /  PRODIXITS  \  / 

hern  ronnerly  operated  by  Arm-  X  /  ^  ^  /$78.614.952  \ 

I  j  strong,  Whitworth  &  Co..  I.imi'ed.  a  >.  /  a  .j*  /  10%  \  ^ 

j  i  braneh  of  the  engineering  firm  of  Sir  N.  /  '  ^7  i  \ 

■  W..C,.  Arm.strong,  Whitworth  &  Co., 

■  f/imited. 

I !  From  Armameiils  to  Taper  Miieliines.  !  — ****‘^ 

Armstrong.  shoos  the  relafnely  high  position  of  the  pnip  and  paper 

,  1  hitwoiTh  (  ompany  had  been  for  indnsfn  in  exports  for  the  jeiir  1112‘i.  Vegetaltle  prodiiets  lead  with 
|  ,many  .vear.s  connected  with  anna-  (MHI.uni), 'while  the  pulp  and  paper  indiistrv  eonies  second  n ifh  iiearlj  $|S0,- 
^  ment.s.  hut  with  the  termination  of  ()()«>, mMI,  or  2.">  per  cent,  of  I  aiiada's  total  exports. 

:  meMtr'th^^ompn'n'j-'fm  ?  ™-‘  -fourtesy  Staiistiral  Department.  Rene  T.  I.eelerc,  Inc. 

siiry  t.o  rnibark  in  rntorpri.'^os  -  - -  - - - - - -  - 

»  in  orrtor  to  finft  oniplovmon;.  for  1 

zt  Pulpwood  Resources  or  Canada 
'Rer7.i;rho;^;,:U^^  Must  Call  on  British  Columbia; 

^eonneeted  with  the  pulp  and  paper  ■  - 

•in"a!hl!^rh  XV ''i'^. Only  375,000,000  Cords  Now  Accessible— In  Ten  Years  Insects 

Company,  I.imited'.*  of  T$urj!^  KngUnd!  Alone  Destroyed  29  Years’  Supplies  For  Mills — 750  Million 

a  Large  number  of  whose  paper  m.a-  Cubic  Feet  Lost  Annually  by  Fire — Regulation  of  Cutting.  -  | 

cbine.s  are  operating  in  Canadian _ — -  ! 

(B.v  Boland  !•.  (  raig,  f.l..)  1 

ConTerslon  of  (nnadian  Plant. 

I  ,  ,  ,,  ,  ,  EilUorifil  Nriffp—Thf  fnltoii'lng  nifh-lr  nf  ii  tinvwnrv  i>f  n  pnprr  \ 

ieil  followed  by  the  eonver-  yorr>,try  \ 

!  ■  .  ^.  _  I '  llt«OI  h  cniifrrrnrr  hrirf  at  Oftatio,  rorrrlnii  iiifnrmnlinn  'i.t  to  thr  polptrood  rrsourro.t  i 

1,'^.*"  ^  liianu  ,i(.-  Z/i,.  iririJtus  I’rorivi  f.i  of  Co.ondo  iitsofor  o.s  /ii'  i/  ore  Uiiotrii  at  the  prrsrni 

I  uie  o  s  ee  o  e  eons  rue-  ion  o  y„  jut  rod  Birina  hin  poper  Mr.  Crn.io  xprrtfud  Hint  "ft  iiuist  hr  ndmittrd  | 

paper  and  pulp  machinery  under  the  ^  „„  nonfUrtinn  dn.tn  "  ! 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


r  I  ’’SelUn,  Ag«nt*  t« 

enera  .  cc.  Wholesale  Tradei 

PARIS,  Ont.  JOHN  CORDON  &  SON 

Toronto  &  Montreal 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Seal  ^  . 

^  iSeMiCC' 

#  m m  COAL 

For  Manufacturing  and  Bunkering 
>  •  o  Specialty 

George  Hall  Coal  i 


.  in  order  to  find  employmeni.  for  «  m  C  1 

I  worL,'"''oneTf'^;V,c  induMces  P ulpwood  R6SOurces  ot  Caiiada 
'Rer7.i;rho;^;,:U^^  Must  Call  on  British  Columbia; 

^eonneeled  with  the  pulp  and  paper  ■  - 

•io"a!hInrh  X "  XV 'r  Only  375,000,000  Cords  Noxv  Accessible— In  Ten  Years  Insects 
Company,  Limited'.*  of  Rurj!^  KngUnd!  Alone  Destroyed  29  Years’  Supplies  For  Mills — 750  Million 

a  Lxrge  number  of  whose  paper  m.a-  Cubic  Feet  Lost  Annually  by  Fire — Regulation  of  Cutting.  -  | 

cbine.s  are  operating  in  Canadian _ — -  ! 

(B.v  Boland  H.  (  raig,  f.l..)  1 

CotiTcrslon  of  (nnadian  Plant. 

I  ,  ,  ,,  ,  ,  Editoriol  Notrp—Thf  foUoii'liig  nitirir  rovxi.<tt.x  of  n  xiniimnrii  of  n  pnprr  \ 

ieil  followed  by  the  eonver-  hg  flofni.d  n.  Crain.  F.  hrfnrr  i,,r  fintixh  f.mpirr  Forrxtry  \ 

!  ■  .  ^.  _  I '  llt«OI  h  ('niifrrrnrr  hrid  of  ttftouo,  roi-rrliiii  iiiformatinn  'i.t  to  thr  pnlptrood  rr.fourrr.t  i 

1,'^.*"  ^  liianu  ,i(.-  Z/i,.  inrunix  f'rorinrrx  of  Cn.iind.n  iiKsofor  nx  Ihrg  nrr  hiioirit  nt  thr  prrsrni 

I  Uie  O  S  ee  O  e  eons  rue-  ion  o  y„  inirodnrina  hix  poper  ,}fr.  Crain  xprrifird  that  "ft  nuixt  hr  ndmittrd  | 

paper  and  pulp  maehmery  under  the  ont.xrt  that  thr  rxUmntrx  nrr  hosed  o„  .s,-^.„t  nod  oftei,  ronfUrting  data."  | 

liame  of  (h,nles  \\  almsley  &  ,Om-  Com prrfirn.xirr  xiiri  rj/x  of  thr  fnrrxt,  hr  rtninv  d.  had  hern,  rompirtrd  oiilg  , 

;  itJiny  ((  ana<la),  Fiimltod.  To  dp-  \nva  *SVoti>i  niifl  British  (-ohunhw.  .1#?  invrpfnru  of  tiu'  forrstri/  rrsnurrrs  - 
^PIOp  tni.s  now  Pntrrpn.JO  a  I’aiKO  (mtario  r.ommrnrrrf  hi!  thr  Coni  mission  of  Coiisrrvofion  irn.s  bWiia  com-! 

I  ongmooi  ins  st.a.ff  ^^a.s  sont  out  from  pjrtrd  hit  Ihr  rnrrstrii  Branch  of  thr  Tlrporirnrut  of  the  Interior  in  coopera- \ 
Iho  \\almslpy  works  in  I-m.elann.  \  thr  Ontario  ftcpartinrnt  of  f^ands  ovff  f'nrr.sts.  In  the  three  prait'ic  ' 

reconstruetion  of  the  plan!  at  bon-  prm-incr.s  information  irn.,s  iiiromplrtr.  lu  h'rir  Hrunxirirk  ohout  so  prr  rent. 

I  giieuil.  which  has  been  somewhat  zy,/.  Urnirn  Inndx  nnU/  had  hern  corrrrd  and  in  Qnrhrc  onlv  a  relatively.  , 
delaxed  by  the  difficult.x  of  getting  portion  of  the  forest  nrrri  had  hern  reported  on. 

machinery  from  ICngland  on  account 

of  the  dockers’  strike  and  other  'T''HERE!:  is  e.stimated  to  he  about]  Another  source  of  Io.=s  is  thfi  waste  ^ 

frouhles  on  the  other  side,  is  now  -I  1,1!I5,92.t  square  miles  of  foresf  in  operation.  Freqiiectly  up  to  25' 

practically  complete  the  man-ufac-  land  in  the  Dominion,  only  '156,800  j  I'or  rent,  of  the  stand  is  left  in  the, 

:  fiire  of  paper  mill  equipment  is  at-  square  miles  of  which  is  timber  of  ,  woods  in  logging  operations  to  be-  ! 

ready  enmmeneed.  and  the  eompany  merchiintahle  size  suitable  for  pulp- , ‘'^*''1*'  ^  prey  to  the  almost  Inevllahle  : 

I  is  noxv  in  la  position  to  accept  orders  wood  or  ot.her  eomrnereial  purposes,  |  fire  or  to  be  windthrown.  In  the; 

xx  ithout  unnece.ssary  delav  in  e.xe-  and  only  210,000  square  miles  timber  manufacture  of  lumber  »  further  loss  ; 

I  culioii.  of  saxv  material  size.  '>r  l•■f>m  -JO  to  tO  per  cent,  of  the  wood 

I  $1.0rt0,000  Ksiie  of  Bond*.  P*'*'  ‘‘''"b  b)  65  per  cent,  of  content  of  the  logs  n^curs\  One  of , 

<1,/,  ,r./„.,r.,nn  foiTat  land  llie  timber  of  com-  *'>c  most  iiromineni  'features  of  a 

The  greatei  part  of  the  common  ,  .j  |  j,  I,p,,„  dp^doved  bvisaxvmill  in  America  is  the  refuse: 
I. stock  of  the  Canadian  bu.sliies.s  is  '  hm-ner  ! 

i.„i,i  w.-  Cl,.  XX-  *,..,,..4,--..,.,  xx-hi4  cutting  or  fire -  chiefly  fire.  Duinor.  I 

«  Jrih^'s:.rmr!nsn^v  -  Natural  regeneration  has  been  af-'  There  is  every  indication  that  the  |  I 

i  inOiUtinnni  4 7^ 00 ft o (VO  u-ii s ’  nrnx-ul'eri  fccted  on  a  eonsidcrahle  proportion  demand  for  our  forest  products  will  : 

ladditiona  ,41,060.0^  w  is  provided  logged-over  and  burned-over  increase  more  rapidly  in  the  future 

b.v  a  public  issue  of  bonds  in  Canada  »  b",  on  thousands  of  square  than  it  has  in  the  past.  With  the  , 

which  wa.'^  ^rnarantecd  linconrlition-  ^  inrrm«:p  in  nomil-itinn  mir  hnmp  mar-  ' 

uve  05.  u-  n  A _ hhIcs  I’cpratod  firos  Imve  bo  reduced  increase  m  population  oin  Dome  mar- 

a-nrtn'V%'nn?n».?x-  'i  ivller'  *>'«  iceiipera I ivc  powcis  of  the  for-  kets  will  demand  more  wood.  | 

w  0  rth  Sc  v.onipan\ ,  lyi  in  lien.  I'imOI—  ,  ,  a  •  p  '  t '  d  tx  141* 

,  mined  not  to  repe'at  a  mistake  xvhich  “‘.t  only  sparse  and  inferior  ,  I .  S.  Ileplefed  in  lears. 

'  has  been  sometimes  made  of  attempt-  hy  natural  -phe  forestry  situation  in  the  Cnit-i 

:  Ing  to  control  busine.ss  entirely  '‘^cncies.  od  States  indicates  that  there  will  be 

from  England  the  company  has  (Inly  .IT.*  Billion  Cords  Accessible,  jconstantly  increasing  demand  from 

placed  control  In  the  hands  of  a  On  the  same  basis  I  would  csti-l'']“f  T'v'-i' '  .iiiinn'' 

;  Board  of  Directors  eonsisting  of  pro-  mafp  i1,p  aeeessible  pulpwood  s»P- :  Ioh'*,  .^,1  t'n  "ifit  n  I'n'-nn  nf  ^ 

hninent  Canadiinn  busine.ss  men.  who  .jp,,  j  ,up  jt;, stern  nrovinees  to  be  million  acies,  of 

'  will  bp  nc«iiBilpd  hv*  three  directors  in  o-n  n-  a  r  ^  a  u  i  i  which  only  13<  million  acres  carries 

.  \Mii  ne  nBsiBiiea  d>  inuo  airecioism  million  cords  of  spruce  and  hal- i  ^  ; 

:  liondon.  representing  the  English  qa  pillion  cords  of  Hack  1  btf-  is  being  cut  at 

ixirent  eomnanieB  ?  i  ‘i  The  rate  of  5-5  million  acres  per  year, 

parent  companieB  pine,  hemlock  and  poplar,  a  total  of  i  „  V  _ ’ 

i  The  directors  and  officers  of  the  171.10000000  aakia  f«>n4-  in  RriHohl*’”  that,  exclusive  of  giowth,  theie. 


velop  this  new  enferpri.se  a 


Ihe  Walmsley  works  in  England.  .\ 
reconstruetion  of  the  plan!  at  Lon- 
giienil.  whieh  hsis  been  somewhat 
delayed  by  Ihe  difficulty  of  getting 
machinery  from  England  on  account 
of  the  dockers’  strike  and  other 
frnnhles  on  the  other  side,  is  now 


xvhich  was  guaranteed  nnconditlon-  inou.sami.s  o.  s.  uan 

ally  l,y  Rir  W.  O.  Armstrong.  Whit-  'epented  firos  have  so  reduce, 

worth  &  Companv.  Idmiled.  Deter-  “T  '^’'PO’at.ve  powers  of  the  for 
mined  not  to  repeat  a  mistake  xvhich  ''f‘’  “‘.t  only  sparse  and  mfeno 

has  been  sometimes  made  of  attempt.  hy  natura 

Ing  to  conti'ol  busine.ss  entirely  f'sciicies. 

from  England  the  company  has  (Inly  37.5  'lillion  Cords  Accessible, 
placed  control  In  the  hands  of  a  q,,  ,u„  same  basis  I  would  esti 


The  directors  and  officers  of  the  U;  440  ^,00  p,jhj(.  fppt; 


company  are  as  follows; 

Offiopm  nnd  nirp4‘tor«. 

I'lpsidpnt,  Sir  W'illi.nm  Driut*;  viep- 
prp.'<ldpnt  and  Ronoial  inanajror.  Harry 
Kay.  formerly  of  Charlp.'^  Walmsley  it 


the  rate  of  n  o  niillion  acrcB  per  year, 
so  that,  ex<’lusi\'e  of  ;:rnwth.  there 
is  25  years'  supply  in  sifiht.  The 
standing  timber  is  beinc:  cut  at  the  i 


(’o  ..mhla125  mlll  on  ci^rds  ^mber  i.s  being  cut  at  the 

balsam  and  hemlock,  which  aie  the 

principal  xxoods  used  _,and  nUllion  Zour  limc.s  the 


Kay,  fo.mcrl.vofv'h«rl7.sXV„im..ie.v*  estimated  annual  growth,  and  the 

Anson.  .Xnitlbl  (  »mpnn\  .  Hon.  ftOO  ruble  foot.  ,  ,  ,,  .  ,  f  r..  1  f  »  1  j 


I’o.ster.  K.v'’.;  H.  H.  WalUn',  Montreal  ,  >  11  v  .  n  .  I . .  . . . . 

managor  of  the  t'annOian  Hank  of  ,.M),(HHVK)0  .\nnually  nj  Lire.  measure,  per  year.  :ind  the  growth  of! 

j’TvXtenhoVm"”Vhe’ia^^  Though  of  late  years  with  the  de-  such  materiai  is  estimated  at  9.5 

I  nected  with  tho  English  Eompany;  velnpinent  of  more  efficient  fire  pro-  billion  board  feet  pei-  annum. 

'  spcvrtary-treastii er.  (’apt.  Daniel  .\  terlive  organizations,  more  complete  I'rom  a  grcni  e.xporter  of  fore.st 
.  Haigb.  .V.E.A.,  formerly  nssistant  to  information  has  been  secured  a.s  to  ,  products,  the  t'nitod  States  has  he- 
Armstrong  Whitworth  &  Co.,  i.imited;  the  damage  done  by  fti’e.  the  records  Iconic  a  large  importer.  Already 
j  n.ssistant  xvorks  manager,  .t.  ftetioies.  are  still  Incomplete,  but  for  the  years  li’anada  supplies  in  the  form  of  ptilp- 
I  forinerl.';  of  tthaides  Watm.sley  &  Com-  i!iis-i!i22  it  is  esviimated  that  at  least  I  wood,  pulp  or  paper,  two-thirds  of 

iPan.v.  c  ’  '”®’ **"  ■  .  Ti'O.bftft.OftO  ctihie  feet  of  mercliant- 1  Ihe  newsprint  used  in  tho  United 

Unniiiiion  r.iigineeniig  Ursr.  timber  has  been  destroyed  an-  States.  Oiir  exports  of  xvood,  wood 

The  fir.st  company  to  develoqv  the  nnally  by  fire.  Most  of  this  was  !  products  and  paper  to  the  United 

i  manufacture  of  paper  inarhines  in  coniferous-  !  Slates  in  1922  w  ere  valued  at  over 

!  Canada  was  the  Dominion  Engineer-  „  ,  .$175,008,000, 

ling  \\orks,  Idmlted.  of  Montreal.  J  **,  •  ,  •  j  Expanding  Market  for  raiiadn  In  I'.S. 

xvhich  WHS  organ  zed  tn  1920.  The  fbe  los.s  due  to  insects  is  much  1  yvith  a  constant  increase  in  popn- , 

■  first  machines  built  hy  this  eompany  greater  than  has  been  generally  real-  j  luppUps  of  I 

were  two  166  Inch  high  speed  news-  ized  During  the  last  ten  years  the;„,„hpr  (he  iinited  States  will  nro- i 
print  machines  for  the  Laiirenlido  st.rnce  btidworm  has  destroyed  ativi.jp  „„  expanding  and"  nrofitahle  ' 
Company.  These  were  the  finst  ma-  least  100  million  cords  of  I'>'Mnvood  map,.pz  },,p 

[Chinos  built  in  any  country  to  make  in  Quebec,  and  15  million  cords  mj^hich  we  should  be  in  a  position  to 
newsprint  at  a  speed  of  over  1.000  .New  nrnnsxvick.  This  would  '>c !  fni^p  [vantage  of  ^  f 

feet  a  minute,  and  have  prodneexi  as  .snfficjp„t  to  provide  for  the  pre.sent  I  Canada  is  the  princin  il  .sotiree  of 
,mueh  as  93  Ions  of  paper  on  eaeli  annual  cut  of  pulpwood  in  the  « hole  :  poniferous  timhor  in  the  Rrltish  Em-' 
machine  during  the  24  hours.  Dominion  for  a  period  of  29  years.  pj,,p  trade  1 


cut  at  the  rate  of  56  billion  feet  board  ' 
measure,  per  year,  and  the  growth  of! 


Macbliios  For  Other  Mills.  The  larch  saw-fly  30  to  40  .vears  ago  „.ithtn  the  Empire,  our  forests  will 

Other  machines  that  ha.ve  since  lieen  killed  praeticall.x  all  I  le  are  t  ni  1  „ndouhtedly  play  an  important  part.  ! 
built  by  the  eompany  include  one  88  '’I’ck  from  the  -Atlan  ‘ '’|ln  the  Orient.  South  America  and' 
inch  fine  writing  paper  machine  for  Locky  Mountains.  •  '  .J""  Txouth  .Africa,  impoilant  markets  for. 

the  Howard  Pmith  Paper  Alills;  one  of  this  valuable  '  ’^kere  ,  n,.p  being  developed.  [ 

98  inrh  board  machine  for  Strath-  's  not  knoxx-n,  but  tl  va-  pinh- (j,.j„,.eii  (iroirlh  and  I  se. 


I  cona  Paper  Conip'.iny :  one  148  Inch 
•tissue  paper  machine  for  the  fnter-  ooaid. 

l-ake  Tissue  Mills:  one  84  inch  Rris-  - 

tol  hoard  machine  for  Howard  Smith  iin,«trv 
Paper  Mills:  one  96  ineh  wrapping  sotvos, 
paper  ma-ehlne  for  St.  Mvvnriee  Uim- 
her  Company  at  Three  Rivers:  two  .p'-an 


ably  not  less  than  3»>  billion  feet  j,  ,  anada  a  vast  area!i 

[Over  six  htindrrd  million  acres,  which  i 

- - -  jihouch  of  little  or  no  agrleiiltural 

fin.strv  s,«  tlm  paper  machine.,  fhom- is  capable  of  glowing  excel-' 
sel\  o.=.  a,  the  great  growth  of  the  in- pent  stands  of  softwood  timhev.  tf 
n"’;'::.r:^;;^"""?o'’u%'’Tbnndan’^  'his  kind  were  main- 

■  hean  water  pnxver  Since  the  begin-  pained  in  a  productive  condition  and 


160  Inch  high  speed  news  machines  ning  cf  1920  the  company  hn,  jn.'taii -  effective  protection  from  fire  pro- 
for  St.  I.awrence  Paper  Milts,  and  I tnrhin.s  to  the  cHa^i^  cara-  vided  for  the  young  growth,  as  well 
one  146  inch  hook,  paper  machine  forjah.nu  4  2r,.n6(i  vr  p.  are  nt  pte,ent  un-j'’''  'ha  mature  timber,  if  xvould  he 


PiPvincial  Paper  Mills  at  Port  .-\r-  Mer 


A  large  portion  of  possible  with  the  most  rudimentary 


thur. 

Now  Beinpr  Constnirted. 

At  present  under  construction  hy 


the.«e  have  been  or  will  be  inetalled  in  silvtrultur.xl  management  to  nrodueo 
c«^Tvi;;'\‘a^•gVload."o7V^^^^^^^^  in  perpetuity  three  or  four  times  the  , 

Anii^n^  thes#*  insf allation.s  built  or  piosent  anjiiial  rut.  Under  the  ex-  ; 


Id'*  iti  which  the  pulp  and  listing  conditions,  however  it  is 

^  m-,  doubtful  if  any  material  increases  in 

230  inch  high  speed  ’nexvspnnt  ma-  uio  the  following: —  ,u„  “‘ufases  lu 

chine  for  the  Belgo-Canadian  Paper  Two  22,00n  H.Pr  turbines  for  the  ||he  forest  tndustr  es  is  justified,  nn- 
Cnmnanv.  as  well  .-x-s  ona  234  ineh  i  ou.-.,  i]"  Of  fke  young  second  growth 


Company,  as  well  .-x.s  ona  234  inch  ‘  onc  it  irP  uni't 
high  speed  newsprint  machine  for  nipnn  Water  &  Fewer: 


One  41.000  H  F  unit  for  the  Shawi-jbaa  reached  maturity.  Though  there  I 


Four  44.000  H.T\  units  for  tb^ 
S't.  Maurice  Power  Co.; 

Three  5«.000  HP-  unit?*  fo 


AIIRU  p*Fr^u  u/i  niRrnn  Water  &  Jtower.  «nrtinn«  nf  thA  C  i 

I  the  Backus-Brooks  Company’s  new  Emir  44,000  H.P.  unit.s  for  tho  new  jf'rb  of  ^  where' 

mill  At  Kenora  Ontario  This  lit  f^tMavirice  Power  t  o,;  the  forests  haxe  not  been  extensively  i 

imiti  At  nenoia,  untaiio.  i  ms  lat  Three  .sit.ooo  liP-  unit,  for  the  lexplolted  in  whieh  Increased  utlli/ii- ' 

ter  machine  xvhen  completed  will  (Jueen.-^ton  Plant  of  the  Hylio-Eleotrle  : ,, 

have  a  dailv  output  of  100  tons  of  rower  Co.nn “salon  of  Ontario  ih  the  **  wy“nL,:af ' 

newsnrint  naner  About  saxen  nvi  Magar.,  Dt.strict.  and  smaller  installa-  iricts  xxhere  opetatlons  have  been 

nexv  spnnt  paper  About  soxen  m.t-  Spani.sh  [conducted  for  some  time,  the  scar- 

cMnes  of  older  types  haw  also  been  u,ver  Puip  &  Paper  Mm,.  :5,>i  uce  1,.,^  mature  timber  is  already  felt  I 
reconstructetd  for  various  paper  Pall., Company.  Dryden  I  aper  Com-  •  f  ^  ■ 

mills  and  brought  up  to  more  mod-  >”'">•  Howard  Smith  Paper  Mills,  and  and  in  many  places  J'here  the  for- 

^  It  111  u  I.,,|,a„d  Paper  Company.  iests  hax'c  supported  thnxing  indus- ! 

^  ll.>d'r«uIlo  Macblnery.  •  "^he*^wo  1 1"^®'  f  has  already  had  to 


THE  POSTAGE  STAMP 
INSURES  DELIVERY 


P])Zte“Iir  Shield 
!  ‘Tradenuirh,' 

insures.attenUoa,  omt-raspeeti 

XXhile  It  I,  true  that  the  stamp  on 
yoiir  letter  la  a  Koarantee  of  dellx-rrT, 
It  falls  to  the  letter  Itself  to  deter¬ 
mine  its  final  destination — the  fllliiK 
V  mlilnet  or  the  waste  basket. 

In  many  eases  yonr  written  eorrespondenee  In  your  only  point 
of  personal 'eontnrt  with  yoar  client  or  your  enstomer,  and  If 
through  poor  nppenrnnee  nr  nddrrss  It  folia  to  eonvry  the 
•mportanee  of  your  mrssage,  it  naturally  Is  rerrivrd  with  hut 
sennt  nttentlon. 

If,  on  the  other  hand,  your  Irttrr  bos  a  “rrneklr”  of  quality 
— n  rlran,  dignified  nppenriinee— It  will  command  the  name 
respect  which  woold  be  nrrorded  to  you  on  n  personal  x-lslt. 

To  ensure  qualify  whieh  you  know  will  be  fnultless  and  there¬ 
fore  above  enmparinnn,  specify  XfPKHFIXF  lAAlEX  RECOnil. 
Printers  everywhere  In  t  nnada  have  It — better  atill.  let  us  send 
a  sample  sheet. 

411-rng,  fiih-slred  and  loft-dried.  XIade  hy  The  Rolinnd 
Paper  Company  l.lmitrd,  who  have  been  making  high-grade 
papers  for  over  40  year.,. 


^RDLlTAND 

Paper  Cbmpang 


.Xlilla  at  5t.  •Irrome.  P.Q..  and  Mont  Rolland,  P.Q. 

High  (trade  Paper  .Makers  .Since  I8S2. 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


The  Canadian  Converters’  Co. 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men’s  and  Boys’ 
Women’s  and  Children's 


Sole  Manufacturers 
for  Canada  of 

THE  “VAN  HEUSEN ” 
COLLAR 

The  original  and  only 

one-piece  collar 


Head  Office:  123  Vitre  Street  West,  Montreal 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
Bl  ILDINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Northern  E/ectric  Company 

LIMITED 


Manufacturing : 


Distributing: 


TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Rdmonton 

Halifax  Ottawa  Hamilton  London  Winniptg  Calgary  Vancouver 


'  In  addition  to  thr  manufai'tnrf-  of ;  i’„.,'taiipd  last  yoar  in  tiio  Jtuni-  'ko  curtailed  01’  entirely  .aiispended  as  with  which  NJiture  endowed  thisltiacts  when  the  old  are  exhausted, 
paper  niaohino.-.  tho  Dominion  Kn- 1  toba  rowfr  Company’s  now  dovoiop- [a  result  of  not  providin,g  for  a  bal-  country,  we  should  have  been  waste-  and  the  forest  industries  xvill  be  dc- 

fraroT'oS  thrbuild’mg  of'waDv’nw:  Snd''iho  two  'I'o  000  ILD  nnfia  fo,’'u,o  f  exploitation,  but  the  time  pendent  on  current  growth.  Owing 

hinoa  which  arc  almo.at  of  as  imioh  I  Xpw  oninr.o  Power  development  in'  “  natural  that,  x\  ith  the  ap-  is  not  far  distant  when  it  will  be  ;io  to  the  time  required  to  grow  a  for- 

1  importance  to  the  pulp  and  paper  in- .  .Vorthwestorn  Quebec.  '  iparently  unlimited  forest  resources  longer  possible  lo  move  to  new  virgin  |  (Utmtiniied  on  Fage  13.) 


with  which  NJiture  endowed  thisltiacts  when  the  old  are  exhausted, 
country,  we  should  have  been  waste-  and  the  forest  industries  xvill  be  dc- 
ful  in  their  exploitation,  but  the  time  j  pendent  on  current  growth.  Oxving 


unlimited  forest  resources  jlonger  possible  lo  move  to  new  virgin 


(Uftiitiniied  on  I'age  13.) 
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Future  of  Pulp  and  Paper  Industry  Bound  Up  in  Puipwood  Resources 

I  ^ 


How  Far  Can  Industry  Go 
With  Our  Puipwood  Supplies? 

Present  Year’s  Cut  of  Pulwood  Likely  to  Exceed  5,000,000  Cords 
— No  Authentic  Information  Covering  Various  Provinces — 
Opinions  of  Various  Experts. 

(By  Kdnanl  Beck.  Manaifpr  ('Huadian  Pulp  &  Paper  A^^^>^lation.) 

The  greatest,  growth  of  the  pulp  puipwood  as  compared  with  I 

and  paper  industry  of  Canada  ]  cords  during  The  corresponding! 
has  taken  place  within  a  compara-  Period  last  year,  an  increase  of  58  per 
tivelj"  few  years,  and  has  been  due  1  cent.  o\er  1022.  The  indications 
in  part  to  the  waning  supply  of  pulp-  point  to  a  still  greater  rate  of  in¬ 
wood  in  the  United  States,  which  has  crease  during  the  remainder  of  the 
made  it  necessarv  for  that  country  ^ear.  It  is  safe  to  assume  that  the  i 
to  look  to  the  Dominion  for  a  con- j  annual  drain  upon  Canada's  pulp- 
siderablP  part  of  its  requirements  of  "ood  resources  from  now  on  will 
pulp  and  i>aper.  Its  future,  it  i.s  be-  amount  to  not  less  than  o.OOu.uuu 
coming  more  and  more  evident,  rests!  cords  a  year  as  long  as  that  amount 
upon  the  degree  of  scientific  mana-  of  wood  is  a\ailablc.  This,  ftf  course, 
gement  which  can  be  ajqjlied  to  the  pakes  no  account  of  the  enormous 
forests  and  this  in  turn  depends  upon  'amount  of  timber  cut  for. other  pur- 
the  measure  of  support  accorded  by  POscs. 

the  governments  responsible  for  the  j  The  question  w  hich  arises  as  to 
protection  and  conservation  of  thC  'l'ow  much  farther  t  anada  can  go  in 
(Ountr\-’s  resources.  jihe  development  of  the  pulp  and 

Six  Times  I  p  1..  (2  Tears.  1 industry  w ith  reasonable 
.  .  .  ,  ,  ,  ,  'assurance  of  being  able  to  find  the 

t'lnce  Ifins.  which  is  as  far  I’ack  foi-  its  niain- 

as  reliable  records  are  available,  the  ^vithout  .jeopardizing  the 

consumptlou  of  puipwood  in  <  anada  pj,p|,|,^pmj.  aniount  of  capital  already 
lia.s  show  n  a  remarkable  increase,  i  j^ypj.,pjj  This  brings  up  the  stibject 
In  J  tins  the  (  anadian  wills  used  4S-.-|Qj-  Canada's  puipwood  supply,  con-  | 
.  I  <  cord.s  of  wood  in  the  manufactuie  (-oming  which  there  are  as  many  and  I 
of  pulp  and  paper;  in  Iti-d.  the  con-jgj,  ygpjp,i  opinions  as  there  are  au- 
■sunijition  of  puipwood  amounted  to  ,i,„,.i„p^  official  slatisticsi 

J.i<  1.122  cord.s.  or  alinost  si.x  times  |jjj,^p  parly  been  placed  before  the 
as  much.  While  the  dollar  'niue  of  |  (•r,j,fpj.p,jpp  I’nofflcial  estimates 
the  wood  has  not  advanced  at  the!,g,.j  „,p,.p  j  I 

same  ratio,  there  has  been  3  enn- j  puipwood  in  Canada  to  last, 

siderablp  1ncrea.se  ns  is  shown  by  the  Ig,,  ,.pa^„nablP  requirements  for  cen-  ; 
fart  that  the  average  value  per  ''ord  |  ,„rips;  others  that,  even.should  there  i 
in  JOnS  was  Sh  II,  while  in  10.1  it  was  I  j,p  increase  in  the  present  rate" 
SI, .5.:).  an  Incrca.'-e  of  npproximatrly  pf  ronsumption.  there  is  not  enotich 
ipn  per  rent  maturing  puipwood  to  serve  the  e.x- ; 

The  year  Id.O  witnessed  the  great-  iaUnj.  industries  for  more  than  a  i 
r.st  consumption  of  puipwood  by  <  an-  comparativelv  short  period  and  that  ' 
aoian  iullls.__amounting.  as  before  jf  fjj.p  'insects  are  allotted  to, 
.-itated,  to  2,  ,,.4-.  cords.  Con.sump- j  fppi,.  (ipstruettve  work  the 

lion  in  1021  declined  somewhat,  ,jfp  ,j,p  p^j^^n^  supply  will  be 
ow  ing  to  the  general  business  de- j  funder, 

pressior..  but  when  the  figures  for  x-  t  .i  i  < 
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From  iViii.bfMl  tons  in  In  Dltt.iiiXi  in  ItMHj  anil  in  11»22.  I'Hiiaiiu’s  iiroport ion  ,ii  total  anil 

I.S.  prodiicf  ion  has  sicadili  iiicreiiM'd.  Noon  it  will  lie  alireast  of  the  1.  .S.  mills. 


1d22  become  available  it  will  be 
found  that  com-iiniption  was  greater 


Xo  .\iitlientlc  Inifiitory. 

ft  Is  unfortunate  that  no  authentic 


than  in  102",  and  will  prcbably  ex-  inventory  of  (  anada’s  puipwood  sup- 
ceed  5, 000, 000.  In  the  last  fifteen  !  I’i.'"  's  available  and  that  most  of  the 
years  the  Canadian  mills  have  con-  estimates  cannot  be  accepted  as 
slimed  approximately  I’S.odO.OoO  cords  being  reliable  or  up-to-date.  One  of 
of  wood.  The  larger  part  of  this  <  anada's  first  necessities  in  dealing 
wood  was  spruce,  although  of  late  with  the  puipwood  problem  would 
Icars  the  percentage  of  spruce  has  seem  to  he  that  of  securing  trust- 
i:it  been  so  high  as  it  was  at  the  he-  worthy  data  as  to  the  supply  of 
ginning  of  this  jieriod.  j  standing  timber. 

Fxporleil  orils.  !  r.  .1.  rampbell.  then 

,  ,,,  .  ,  .  ,  president  of  the  Canadian  Pulp  & 

in. ^dd, lion  to  what  was  consumed  pp„p,.  ^..ociation.  In  an  addres.s  he- 
loea  ly  a  considerable  'luantily  of  f^^p 

wood  W.0S  exported  during  thla|,jp„  „,3^p  pp,^,p  ,„tprp^,in„  ^p^^p. 


plant  and  th<»  pr«>p^r  on  whi-  li  t  * 

plan!  th»'nv 

"Thlp  vvholf*  ijur^iiiNn  manacinp 
for<>«t<  f-it  n  s ' j.ct a i n<'d  >  iolti  Hn<j 
for  of  tliD  roijnir>'  at 

cann'Af.  ho^vrvrr.  ho  lift  i»  pnv.ntr 
or  rorporation  #*ff-  Sinm  f«'i- 

nriualU  brhins:  to  tbr 
and  T'rovmcial  *»"vrinm<^nts.  it  if? 
thoir  plain  duty  t«*  inanai;^  thmi  pro- 
prtl>.  Tb^n.  loo.  tin  h'nc  trim  in- 
vc.«tm^nt  rrqnirod,  tho  Irnjith  of  tiino 
nor#»F:«ary  to  lai.'ao  a  rfp  “f  irrr!®,  tb^* 
low  ratr  of  v\’hh'h  must  bo 

rharB»»d  acrain^t  tb^  prinripal  Inxfst- 
rd.  i^uuiro  that  such  woiK  and  man- 
Bg:''mrnt  niUFt  br  undorlakitj  h>  iho 
only  rot  tain  lonff-lU  nd  aet  n'w  t  ap- 
nbli*  of  such  work— thf*  fJovr-i  nni#*nt . 
In  all  tb«'  pjfivinoo.Q  a  laiRf'  part  of 
th**^  Rt'Ti^'rnl  rxppn.^^s  of  R<>vrrniui*nt 
aro  tak^n  -ut  of  rovomio.®.  and  in  in- 
atanr**  i.m  a  rraaonablo  or  proporly 
a(l*»Quat*'  .«inm  boitiR  used  in  tho  np- 
korp  and  poipotuation  of  ibr  pro- 
porty.  Our  lrfi:i.'*lator>»  and  ndinlnls- 
iratoiR  arr  bopjnninR  to  roalir.o  tb^ 
situation,  and  much  procio.«»»  has  born 
mado  In  tbo  past  fivo  yrar.®  Tborr 
IS  much  nrrd  of  furthoi  progress  and 


n  IIms  work  both  the  if4>vorninonis 
j  and  tho  pnblio  «nn  hr  as.««tirod  •  f  tho 
!  bj  l  ad-niindod  and  puhlir-Npit  Ito.l  atti- 
tinlo  f,f  (hr  pulp  and  papoi  industry 
lantl  fan  bo  a.^surod  that  it  will  »ti- 

jt*pt'ijMo  in  ov^iy  \^ay  tf>  dovol..p 

i  I'ttro.Ni  policy  w  bif  b  will  plaro  ('anada 
■  n  a  fiini  and  soliil  ba.«4tK  as  tho  gtoat- 
I  *\vi  pulp  an<l  paprr  prodtu’ing  countty 
in  tlie  world.” 

!  Dr.  (\  D.  Mowo.  Doan  of  tho 
,  Kacnlty  of  Forestry  of  tho  rnt\or- 
I  sity  of  Toronto,  who  Is  a  monihor  of 
'tho  Conforonoo.  is  also  on  rooord  as 
!to  Iho  probable  dniation  of  t  anada’s 
puipwood  supply.  }le  says: 

]  •'J'sliinat<*a  bavo  hrrn  mado  which 
I  rxtond  all  tho  \^ay  f  i  om  IT)  to  l.fHiO 
'yrnrs  .\bout  3u  years  age  a  pr»»- 
!  minent  lumbcnYian  ptodictod  that  the 
timber  supply  of  Ka.«lrrn  Tanada 
would  not  last  25  yoais — and  w**  still 
Uavo  some  tiinbor  left  »i  liis  pro- 
dirti‘*n  cann*  tiur.  lk‘»lng  the  .stan- 
'  dard  of  bis  time  ho  was  ripbl  In 
I  those  days  they  wore  rutting  troo.« 
two  fofft  in  diameter.  It  apparently 
did  not  ffCf  ur  to  him  that  tlie  n.«e  of 


sninllor  trees  would  horomo  pvf.fitable, 

Ilf  wo  T^•et•e  t'»'fla\  ‘lop*'tidDi>t  up^‘n 
trees  tWff  feet  In  illameirv  f.>v  .»iir 
timber  *>r  pulp\\  ood  suppho«  u  u  niiUt 
I  ho  faring  a  famine 

'  Those  views  Rro  typical  of  iboso  in 
M  anada  host  (|ualifiod  to  deal  with 
the  subject.  They  ^11  acroo  in  the 
■  prmiiso  that  so  far  as  Kastorn  can-l 
;  ada  is  cont'ornod  we  are  rapidly  ap-j 
iproachlnK  the  time  when  the  indus¬ 
tries  which  owe  their  existence  to 
jour  coniferous  woods  will  exporionco 
jRreat  difficulty  in  maintainins:  ihoir 
j  supply  of  raw  juaferial.  The  hope- 
iful  thiiiK  alKiuL  the  situation  is  tliat 
jjtuhlic  opinion  is  heinu  surely  hut 
(orfainly  aroused  in  behalf  of  scien¬ 
tific  methods  of  de.aliuR  with  the  ro- 
inalnins  forests  and  lliat  the  Rovern- 
tnents.  both  federal  and  provincial, 
!are  activtdy  Interesting  Iheniselves 
jin  hrin.Rln.i;  about  an  improved  C(>n- 
i  (litlon. 


Whalen  Reorganization 

■  Vancouver. — In  an  article  dealing  j  other  intcrc.sts  would  readily  take 
with  the  unfortunate  development  I  ”P,  either  in  part  or  whole,  If  it  is 

decided  to  wind  up  the  Company, 

in  conneotion  writh  W  halen, 

"British  Columbia  Financial  Times  j  ultimately  it  will  irove  but  an 
says:  i  incident  in  the  development  rrf  our 

"The  receivership  of  the  Whalen  !  Pi'lP  resources  and  will  not  prove  a 

;  Pulp  &  Paper  Mills  Dimlled.  we  fear !  of  capital  for 

'  .  this  development, 

will  be  a  .severe  blow  to  the  prestige  ;  ,usTOitv.-inoorporated  in  April, 
of  British  Columbia  as  a  field  for  the  tl7.  under  Ians  .>f  Oritl.sh  Columbia. 

Pxnloitation  of  miln  rps/mrcc«  Canada.  Acoutred  the  Briti-sh  Col- 
cAPimiauou  OI  puip  re.soun  e.s.  oi  ■  sulphite  Kihre  Co.,  i.td  ,  Kmpire 

this  Province  and,  ivhile  several  pro-,  I'ui,,  *  papei  i.td..  and  Colonial 

I  Jects  were  mooted,  it  wa.s  confident Iv  '  i-nniher  .<•  t  aper  MMIr.  i.td.  The 
'expected  that  one  or  two  enferpri.sps  T'>mpsp.v  mark.t.R  it*  pulp  in  the  Unit- 
...*  .1  1  u  el  1  1  States.  Kuropran.  Hcinih  American. 

n  DUld  shortly  commence  develop-  .t^pj^nesc  and  oriental  murkets.  Kaeh 

j  lueiit.  :  of  the  rompanv  e  mill.**  1s  situated  on 

'  "It  has  been  known  that  the  fin- ' "'’th  suffieieiu  depth  at  its 
'  «.xx4..i  2e*  .  4*  el  ..  1  (  <»wn  wharves  t<»  permit  (*f  loading 

inn<i,ti  iiositiou  of  the  (  ompany  has;  targe  tieean  xe^.^els  a.t  all  times 

I  hern  weak  since  the  severe  drop  in  Ououghout  the  year, 
raw  pulp  three  xeais  ago,  and  the  j  timrkh  .VXD  I'fi.rwooDl.AX’D.s, 
Contpanv  has  had  difficulties  in  keep-  —The  eompany  controls  hy  lease  from 

ir, „  t.o  ..  tv,,  the  British  t'otuinhia  Oovernment  and 

:  ing  It.  working  capital  up  to  the  .  interests,  approximately  t.v5.0(10 

position  of  solvency  in  view  of  the  i  acres  of  timber  lands,  estimated  to 

drain  on  its  earnings  from  fixed  I  contain  approximately  «.non.onn.ona 

charges  and  the  difficulties  of  man-  i  The  lan.ls  are  prae- 

HMdi,.<s  nn(i  Tiie  tiuncuines  oi  man-  located  on  tidewater  and 

j  a.geiuent  in  making  a  sufficient  profit.  provl,le  eeonomienl  logging.  Of  the 
lout  of  its  earnings  to  withstand  the  iriS.nnii  aere.a.  inti. 647  .aeie.s--estimate,i 
(Ifgllf  to  contain  over  .■>.000,0110.000  feet — are 

!  o-rv^.  IV..1  c  ..  ,  lield  under  lease  from  the  Rrltish 

rhe.vVnialen  I  nip  Taper  recelv-i  <‘(>}uirtl>ia  ctovernment  f,Ar  a  term  of 
.  ership  is  an  illii.st ral ion  of  the  acqui-  ihiTiy  yeaii.“.  from  Pepteniher  4.  1014. 
I  slfinn  cf  loo  manv  iTsources  in  raw!'**  ■'"*  annual  rental  of  two  cents  per 
I  products  lor  tho  capital  required  to  ; V;,.  ;or’,r\?f'%„,p’f 
'  oarry  tho  <'hargos  of  Ilioso  rosouroos.  |  w,;»>d  cut. 

From  small  beginnings  at  tlio  H  C  \\  ATF.r:  rowKltti;  —  Extensive 

iSllIpllito  plant  on  Mnwo  Sound,  tliol"ater  power.s  are  held  under  lease* 

■  Conipanv  aoqiiirrd  the  Swanson  liav  *',’''  <iovernment  of  Rriiish  c.ii- 

,  1  ,,,  ,  .  ,  .  umhia  for  periods  of  21  years,  re.spec- 

pL'int  with  its  lait;*'  j-lntid  (■>r  from  l>ocrnibf'r  ^1.  at  a 

i  liiul.or  and  lattoilx,  the  tjuatslno  i  i  ental  i>f  len  rents  per  hp  per  an- 
,  plant  with  oven  a  larger  .st.nncl  of  I ''.*”’*■  These  Rases  provide  eyemp. 

pulp  timber  and.  notwithstanding  i  mm.p  "vmepT'of 

I  these  resources,  the  Cnnipany  was  ;  fee.*  ,|u  >  the  Ciov>  n,  and  also  provide 
,  nnahle  to  proceed  tvifli  the  oreelion  *^'’*'  ’**’  "e*ion  t..  ilie  lopip.m'-  for  re- 

of  a  newsprint  nlant  for  the  nianii- i  *"'  "  turtlier  period  of  2i 

oi  a  newsprint  plant  roi  tnr  ma.nn  lyear.s  on  pavmem  ,,f  rental  and 

farture  of  a  ftnlsheil  product  siieli  as  charges  as  loav  he  it,  r..ree  ar  the  date 
oiir  other  two  plants,  nanielv  Ihejof  surli  rmewal  un.lei  the  \,afer  laws 

Fowell  River  and  raeifie  Mills,  are"*'  . . .  Rritish  Columbia 

at  present  niamiractnring.  '**'■''  t'ltoi’idiTiios:  —  The 

I  .O'  1  .1  ,  .1  ■  .  •  ,oui|'an.\  ha.->  ii  pl.nut  for  tlie  inanu- 

!  We  think  that  the  reeeiverslnp  fa,ime  ..f  i:asv  lUeaehing  .sulphite 
I  will  result  in  a  th()ron,gli  renrganiz.a- i  l•ul)l.  at  M  il  i  ioel,.  i;  c  .  wliiei,  pro- 
tton,  both  from  the  point  of  finance  1 '  aiiproximaieiy 

and  management.  To  continue  as  it  rVv  RV''’;,V'i';,;;v'\"h.aeiun^^ 

is,  it  would  require  a  lie.avy  amtio-  mitt,  wlii.h  |.i.>du>.s  at  tlie  rate  of 
priation  for  xvorking  capital  with  nppr>>\ii,iat'  it  li'.aao  tons  per  annum. 

:  another  inerement  In  fixed  idiarges  iV,i,V''i'M,,p''Mr,,. 'lUVing  an^annuaWa: 
whieli  might  be  diffienlt  to  bear  aiul,  pa,  ii\  >.r  .>i>.>iii  2i.iina  t>.ns. 
if  nev.  s|)i  in1  is  to  be  inaniifael iired.  .M .\ \ \( ; i ',m  I'.X'r  -  offieers:  lion.  T. 
niiieli  lapital  for  its  const  met  ion  |  "'  MiCarir,  K  C..  presidenl;  f.  S. 
must  he  made  available  to  the  com- 1  !]**"'”■  se.  i-.  tar,\  and  tn-asurer;  W.  I.. 

;  Iteeii.  a.ssislailt  seei  etarv.  I  >li  e,U  fO  s  ; 
le**'*'-  II. .u.  T  W  .  .MiCarrv.  K.C  ;  Vi, -lor  K. 


uhjeel  to  a  royalts'  of 
cents  per  cord  i>f  pulp- 


liinlrer  and  lattei  lx,  the  ijuatslno  i  i  ent.ai 
plant  w  ith  even  a  larger  .stancl  of  I ''.*”’*■ 


another  inerement  In  fixed  idiarges  iV,i,'c'"i'M„p''x','ril.  'lUVinl-  an^annuaWa: 
which  iniRht  ho  difricnU  to  bear  aibl.  pii.  io  ..i  .ih.Mii  2i.onn  tonj*. 
if  nov.pprint  is  to  bo  maniifact urod.  {  M .\ \ \( ; i ;m  k\t  - lion.  T. 
nineh  lapital  for  its  ennsi  met  ion  |  "'  M.iiarir,  K  C..  presidenl;  f.  S. 
must  he  made  available  to  the  com- 1  !]**"'”■  se.  i-.  tar,\  and  tn-asurer;  W.  I.. 

!  Iteeii.  a.ssislailt  seei  etaVV.  I  >li  e,U  fO  s  ; 
e**'*'-  H..I1.  T  W  .  .MiCariy,  K.C  ;  Vi, -lor  K. 

"It  is  not  nineh  to  be  feared  that  Mit.diell,  .lames  \\'lra!,-n.  i.  W  Kiilain, 
the  plant  would  lav  idle  for  anv  .T  M  .1.  Haney. 

.r  li..  1.. _ I  r  '  I/awrenee  Kilinni.  Walter  .Maelaelilan 

length  of  time,  as  the  dein.and  for  ^,,,1  ^  n  jiougiu.s.  iiffieei  Xani.n,- 
pulp  and  newsprint  is  so  grent  that  ver,  B.c. 


In  1fif'8.  S'l.a.lOh  cords,  hav- 


itlons  from  an  official  estimate  made 


mg  an  average  value  o  J...4  ,  per  j,,  ,^(,4  available  pulp- i 

cord,  were  exported:  in  1022.  1,011.-  ^„od  resources  of  Hie  Province  of' 
...,2  cords,  with  an  avcra.ge  value  o  Q„p,,pp_  ,he  amount,  being  given  a.t 
Jlu.24  per  cord.  1o1al  exports  of  nfijg.l.flfifi  cords.  Consumption  In  1  ■ 
puipwood  during  the  pjjst  fifteen  amounted  to  hut  526.86.5  cords' 

year.-:  amounted  to  lu,3,,.000  cords  ,,  pccv  ; 


.xcar..  ammmten  10  lu..,  ,  .e-  u  cmas  ;  calculated  that  the  prov-  ; 

<11  .a  xearlj  atcia.ge  of  I.O.u.OOO  gnffjcjent  puipwood  at  the’ 

cords.  1  omhing  domestic  consiimp- ;  „,pn  ^ate  cf  cutting  to  last  for  234 
t;on  With  rxiiorts  we  have  a  total  for  |  j.pars.  But.  as  Mr.  Campbell  showed, 
this  period  of  over  4(.i  million  cords,  ponaninplion  bv  1916  had  increa.sed  i 
of  which  onr  own  nulls  have  con-  5,  ;;er,  o, 

snmed  t,2  per  cent,  and  our  exports  Lj, 3,  ,3,,, 


28  per  cent. 

It  is  of  interest  to  note  that 
wherc.is  ill  ifms  x\e  exported  65  per 
cent,  of  our  cut  of  puipwood  and 
coii-unied  only  25  per  cent.,  this  ratio 
gi'ai.iially  changed  until  in  1921  we 
evii.erfed  22  per  cent,  and  consumed 


tiiat  01  ittpi.  winch,  taking  into  ac- 1 
count  the  volume  consunied  in  the 
interveniirg  12  year.s,  brought  down 
Ihe  expectancy  as  it  should  have  hern  I 
from  222  to  95  years.  By  continuing 
the  calculation  and  using  the  .same  ■ 
rate  of  cousumplion  as  iirevailcd  in  ^ 
1916.  .Mr.  I'anipbcll  shoxved  that  by' 


67  per  cent  ,  and  in  1922  we  e.xjtorted  '  „,.'a,,p,.  3  lapse  of  21  years, 

-.1  |)or  ceut.  and  coiisuiued  ,0  jici  j  [he  time  the  original  estimate 

1-  n  1  Cl  i  jwas  made,  the  ex|icctancy  of  snpnly 

.III  lo  I  iilfed  Stales.  would  be  still  further  reduced  to  45 

.snicr  Itiiij  (  anadian  export.*  n,  ,  ypaps  He  carries  his  calculation  1 
pulpwcod  have  all  gone  to  the  I  nited  f,i|.ther  bv  sayin-  •  I 

t^tates.  ^  W-e  supply  about  2'i  per  ,  '  y^s.’iit.o,  the  vstu-  ,.f  ih.| 

cen'.  ft  the  total  puipwood  used  in  j  putem  .if  tt,,*  pulp  and  pspei*  indu.sii.v 
that  country.  This,  however,  dors  1  in  Canada  was  ss.K.ltt.gSt.  i.-  tli>>  >ear 
not  represent  our  entire  conlrilnition  ;  output  had  grown  to  fic,,. 

.  .1  •  ,  ,  .1  34S.(|21:  m  2.,  year.*,  it  has  h»oo,n* 

to  thcir  pulp  and  paper  requirements  ,  ^,,ven  timss  gi-ater  than  it  wc  *.  Th* 
since  that  country  also  takes  about  |  figurr*  1  have  mentioned  rsfa'  ding 
9u  per  cent,  of  our  pulp  and  paper  I  fiir  wood  supply  allow  for  an  'nerea*- 
4  xports.  These  have  also  increased  !  Vi?,e=  ' 

4  pry  eonsideraldy  in  recent  years.  ,  wdi  be  .S',  times  greatei-  than  in  1994.  | 
Canada's  increasing  ronsumption  j  but  it  is  evident  that  at  ihe  prevaii- 
of  pulpw  cod  is.  of  course,  refleeled 

in  the  large  increase  in  the  manufac-  ,  than  in  1994.  .y  r.'a  million  cords  pe,  * 
tiire  o,’’  pulp  and  paper  which  has  |  annum.  .\t  ‘hat  rate,  the  remaining 
taken  place  in  the  last  fifteen  vears.  ] "ouid  he  about  121  mdi.on^ 
-nv  ,  ...  e  .1,.  T.-.„ cords  or.  witnout  allowing  for  further, 

The  annual  report  of  the  foie.stix  increase,  sufficient  for  only  22  year.*! 
Rrani  h  slniwed  10  mills  producing ,  mot  e.” 

pulp  in  '  anada  in  It'uS:  in  1921  the!  Re  added  :  j 

report  shows  67  mills  engaged  in  the,  st«ntry"aeVHer«D'nr."Me^'of'"con^ 


11  tkat  is 
Desirable 
In^le 


\rbatrv#'r  t 
nt  incr^a.^friR:  i 


manufactuie  of  jnilp.  *  tion  and  as  our  supply,  whatever 

lle,-liHMiefll  Piiln.  ”'’*  8*  present  increa.s,rig 

T  ,  r  00  r,.„oh..ni  "<'  conservation  and  mfor 

Tn  volume  of  production  mechani-  estation  is  daily  becoming  more  ur 
cat  pulp  wiili  about  1.5"fi,u00  tons  gent." 


cat  pulp  wiili  about  l.aiiu.opO  tom 
per  annum  leads.  Production  of  tliif 


Mr.  George  cbahoon,  .Tr,.  another  ' 


iiiarif'  of  pulp  inf’rrasrd  from  32o.60n  j  foi*nier  president,  in  a  bulletin  j 

tons  in  1908  to  1.090,ni  tons  in  1920.  jhy  the  Assoriation  in  1920.  empha- | 
Tt  iiii'iht  lie  well  ,  to  point  out  in  j  the  rapidly  dwindling  supply  of 

passing  that  while  the  groundwood  puipwood,  its  rising  cost  and  the  vital  ! 
tonnage  is  ( onsiderably  liigher  Than  I  necessity  of  taking  adequate  steps  i 
chemical  pulp  tonnage  it  is  estimated  |  foj-  Rs  replenishment.  He  said:  * 

that  at  least  50  P'"'  nctit.  of  .Solntlon.  j 

n.*e,I  vas  consumed  in  the  cheniHalj  .-Th,.  p„,p 

eemrsoi** 

pulp  mills.  I  have  fore.seen  the  diffirully  whirh; 

Fire  Million  (  ords  TliK  Vear.  |  cnrfrr.nts  them  tn  tli*  waning  suriilyj 

Ttniile  the  fi-'iires  "iveii  above  in-  ;  'nf''""'!  '’ost  of  logging  and  ' 

Millie  ino  Dollies  ..non  aoow  lu  transportnf ion.  and  have  giv-n  much 

illeate  that  the  largest  cut  of  inilp-  ,stud.\  to  It*  .•olution.  This  great  in- 
wond  in  anv  one  vear  has  not  greatly  du.-iry  ha,«  organized  and  perfcriori  a, 
exceeded  four  -million  cords,  the 

p r ^ha hil  1 1 tes  are  that  the  current  nctm*nt  of  heit,-r  law-.*  for  the  pro-! 
year  will  witness  a  rut  .somewhat  in  teciion  of  the  forest*  it  ha.*  pro- 
'exerss  o''  five  millions  .N'rw  mills  , '"”•‘”'1  ''Kifl?*''':*  refoie.siatlon  and  1 
whfeb  have  come  into  operation  t  .  .spent  mone\-  for  experimental  I 


are  tn  process  o'  building  will  mate-  work,  so  that  there  would  pe  a  sound 
r*->llv  Increase  the  domestic  demand,  b"*'*  "f  facts  on  which  to  lay  down' 
-I'  '  .  r-wo,  I  rules  fo,  forest  management  and  on  ; 

Exports  are  al.  o  incr  a.  in-.  F  I  ,,  pirv,  to  ha.“e  a,  wise  forest  policy .  | 
.Tanuavy  to  .Tune  inclusive,  this  year. ,  j:\pei  jmenial  plantation.*  have 
I'ansda  exported  721.162  cords  of'm.ide  t  .  deteimine  th»  best  sped 


Puipwood  Resources  of  Canada  j 
Must  Cali  on  British  Columbia; 


(rontlniied  from  Page  12.) 

,'st  crop,  provision  muFt  be  made  now 
for  future  Fupplie*. 

After  a  careful  study  of  the  situa¬ 
tion  T  am  of  the  opinion  that  in  the 
pot  distant  future  there  will  be  a 
period  when  the  supply  of  accessible 
pMtiire  timber  for  eastern  ('.anada 
will  not  meet  the  demand  and  Ihe  ro- 
ro'irces  of  British  Columbia  will 
h.ive  to  be  drawn  on  to  an  even 
neater  extent  than  they  are  at  pres* 

('iit- 

The  situation  is  not  without  hope, 


however,  for  there  is  a  steadily  in- 
, creasing  appreciation  on  the  part  of  | 
•the  citizens  of  '  anada  of  the  value  of  j 
ithe  forestF  in  the  industrial  dex-elop-  j 
ment  of  the  country,  and  when  suf¬ 
ficient  public  support  is  secured  to  | 
i  prevent  forest  fires  and  to  regulate 
^he  cutting  with  the  production  of 
future  crops  In  view,  we  have  the 
lands  and  the  climate  to  grow  the  ( 
timber  which  will  support  an  im¬ 
mense  forest  industry  and  provide  a 
j  great  and  dependable  source  of  I 
1  wealth  to  the  people  of  Canada.  I 
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AfCKSSIBLI-:  SAW  MATRUIAL. 

Softwood  Hardwood  Total 

Million  l.OOn  Cu.  Xfillion  l.OO"  Cu.  Million  1.000  Cu. 
]-t.  R..M.  Ft.  Ft.  B.M.  Ft.  Ft.  B.M,  Ft, 

1  J  O'  <k..A  14*.  AAA  OIOAAAA  V  t  AiMl  IS^tlonA/ 


Io.mAii  l'.I '>•1.000 

I  KO.Oim  HM»00 


2.190.000 
t.  57. 000 


000  1  R.^lo.OOO 

13.000  2.847.000 


.\ir»(t.000  f;oo  131.40.1  lt;0.00O  35.171.400 
3.F;r.5."00  l-X^iOO  2.978.40m  25S.O'’0  56.833. 40ft 
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One  Man  who 
Inspires  Belief 


le  the  man  who  Is  known  to  he  haWfually  care¬ 
ful  in  covering  hi*'  risks  by  means  of  insur¬ 
ance.  The  man  who  carries  a  substantial  life 
policy  has  a  place  In  the  confidence  of  his 
creditors  that  will  get  him  anything  he  asks 
for  in  a  tight  corner. 


For  low  rates,  and' high  profits,  write 

The  Great-West  Life 

Assurance  Company 

Head  Office  Winnipeg 


** Sound  as  the  Dominion"* 

{'ommerclal  Life  has  Assets  of 
to  every  $100  of  liabilities, 
while  the  Assets  of  all  other  f'ana- 
*tlan  eompanles  averaged  are  $116  to 
iSl  every  $100  of  Liabilities. 


•COMK  WtTB  TBK  COMMBRCtAL" 


HEAD  OFFICE  —  EDMOHTOIT. 


SUN  LIFE  FACES 
BUT  SMALL  LOSS 
JAPAN  OISASTER 


The  Life  Insurance  Agent 

and  the  Agency  in  Teamwork 


Net  Risk  in  That  Country  Only  4  ' 


I  Tart  i  of  an  address  bv  !  a  dissafisficrl  or  disappointed  policy-  i 

IADAM  niCACTm  DIIMuni  Mav.  nt  the  annual  .  boUIer  can  make  the  selling  of  Ufe 

JHrtlll  UlAfl^ltll  eoiMcntinn  of  the  l.ife  Inder-  Insurance  difficult  amongst  a  wide 

.9I1M  Viwnwiklt  writers'  Association  of  Canada,  j  circle  of  his  friends.  There  is  no  j 

_  j  yiontreaL  iCour.«e  more  prolific  of  dissatisfac- 

m.r  .  n*  ■  •  'T-,  .  *  .  ^ion  than  had  advice  about  the  benc- 

Net  Risk  in  That  Country  Only  4  The  first  point  to  note  when  con- '  fjpjary  clause 

Per  Cent,  of  Total  Business  of  «''lering  the  contribution  the  Agent  ^  •  '  •  roninanv 

Ntlonnnrtnn _  make  to  the  Agency  is  the  out-.  .Agents  and  the  Company. 

,  j  slandin.g  fact  that  the  fortunes  cf  the  1  -j-ijp  a.?ent  is  both  the  interpreter 

I  Insurance  in  Force  $27,000,- '  Agent  and  Agency  are  inextricably  of  the  company  to  the  public  and 
I  000  With  Reserves  of  $8,000,-  hound  together.  There  may  havcjtjjp  interpreter  of  the  public  to  the 

I  000 _ Business  Distributed.  been  a  day  in  the  p^si  when  it  was  ipompany.  Obviously,  therefore,  he  I 

I  _ _  *  possible  lor  the  A.gency  Director,  the  cannot  fulfil  his  duty  to  his  company 

•  ...  n.,  ,  General  A.gent,  or  -Manager  to  profit  oniogs  he  possesses  an  accurate  ; 

I  Responding  to  an  inquiry  regarding  .  1  ;  kn„^.,phap  of  its  policy,  its  practices 

the  probable  losses  in  .Japan  of  the  ,  venture  to  question  whether  it  wa.s  '  .jj,jj  j(j.  desires.  He  must  believe  in 
j  Sun  Life  Assurance  Company  of  Can- 1  to  his  ultimate  gain  thus  to  take  his  comjiany  and  if  he  does  not.  he 
I  ada,  vice  president  and  actuary  Ar-  advantage  of  an  Agent.  ■  should  be  man  enough  to  sever  a  “ 

I  thur  B.  Wood  estimated  that  thei'^'f®  Assurance  (  ompanies  nave  „  hUh  .  an  l.e  pleasant  ano 

1.x  .  HI,..!  rapidly  eliminated  an.)-  condjion  oi  profit-ilde  neither  to  himself  nor  to 

company  8  losses  are  not  likely  .  circumstance  which  niakc.s  possible  hjs  company.  His  beliefs  should  he 
reach  a  large  figure.  a  division  of  interest  or  protit  he-  knowledge;  he  should 

HI&  statement  made  to  the  Insur-  tween  Agency  or  .\gf  nt.  I  he  Com-  [he  strong  points  in  order  that 

’  ance  Press  is  interesting  and  com-  i  panies  have  come  to  t-ec.  and  none  ,hem.  and  the  points  of 

'  piete-  I  soon,  that  there  inu.st  be  no  oi-  p,.f,h.ihle  attack  in  order  that  he  may 

I  '  SOTOOflOmi  In  Fnr«.  vcrslty  of  aim.-,  that  if  they  would  defend  them.  He  should  take  an  in- 

III  Enrce.  have  succe.-stul  .\genis  they  toost  interest  in  the  investment 

‘‘We  have  in  force  throughout  the  ,  have  contented  Agents  and  we  hope  cornpany'.s  monies,  and  most 

I  Japanese  Empire  approximately  927.-  ]tliat  in  tiie  norir  tiitiire  rlioy  uni  conic  he  .should  know  all  the  poli- 

I  dfiO.OfiO  of  assurances  with  resencs  of  to  see  that  if  they  woiil'i  any  ;  jf^^yed  by  his  company,  in  order  | 

I  about  $8,000,000,  leaving  a  net  ^  these  tbii;'-  -.  they  must  ifhat  he  may  link  his  company’s  ser- j 

i  amount  at  risk  of  approximately  t^ducated  Ageni.-.  I  vice. s  with  the  diversified  iiee.ds  of  I 

I  $10,000, OtiO.  This  is  only  about  4  per;  Proiit  11.'  I’regrcss.  his  clients.  It  goes  without  saying  ; 

I  rent,  of  the  total  business  of  the'  jf  ^]]  j,,,  true,  and  it  is  true. 'that  he  should  be  able  to  explain  I 

company  and  therefore  forms  an  m- 1  Agent  can  be.-t  coniribule  to  the  these  polieies  luridly  and  clearly, 
significant' proportion  of  the  whole,  .success  of  th*-  .\gfnry  "hen  he 'clause  by  clause,  so  that  at  no  time  j 
I  “It  is  as  yet  too  early  tr>  express^  reachc.s  his  own  bighrst  develop- ;  will  lie  place  his  company  in  a  posi-  | 

j  a  definite  opinion  as  to  the  probable  :  lupnt,  and  thus  niake.,  .n  suecess  of  ition  in  whirh  it  will  be  expected  to  j 

j  death  losses  resulting  from  the  j  examine,  then,  the  assume  some  impossible  obligation, 

earthquake.  We  will  no  doubt  have  ,  duties  ’and  fun.  lion.-  <  the  Agent,  j  ,-,..,„pp„  For  StiiHx  ! 

.some  claims  hut  in  view  of  the  char-  j,  would  seem  that  lu  has  a  f'ur-  '  nanres  r«  r  .-sninj. 


acter  of  our  bus-iness  and  its  dis-'f^ld  responsibility,  iaking  tliein  ini  He  should  know  ms  company  s  ' 
tribution,  we  feel  confident  Giat  they  ‘  (delr  natural  order,  I  sl.niild  say  practice  and  since  practice  is  a  re- j 
will  be  relatively  few  In  number.  i  that  bis  first  duty  lay  toward  i.ife  i suit  of  the  deliberation  of  Individuals 
Insured  Wralfhler  riasscK.  j  Assurance,  his  second  to  bis  rlicnt.jhe  should  seixe  every  opportunity  to 

_ ...  V.  .  r  ,  1  his  third  to  his  idmpanv  and  his  study  those  individuals  and  to  get  I 

A  considerable  volume  of  -lap- 1  j  ^  himself  1  their  point  of  view,  I  ntil  such  time  | 

anese  business  Is  In’the  area  affected  o  «  j  us  he  is  able  to  alter  that  point  of  I 

hy  the  earthquake  but  it  has  always;  Duty  To  Lite  .Vssuraiiee.  ,  aij^ough  disapproving  of  the! 

neen  the  pollcy^of  the  company  to  ;  j  sometimes  that  wi  hi^e  As-  ipi’a^tice  of  his  company,  he  shoiilri  ! 
restrict  its  business  to  the  wealthier  ^  durance  men  have  comparatively encourafre  a  client  to  expect! 
classes  of  the  Japanese  population,  little  realization  ot  ihe  wonflf^rlul  trcatiTient  which  he  knows  his 

such  as  prominent  business  and  pro-  f,ysteni  called  IJfc  Assurance.  re  ^as  not  been  accustomed: 

fessional  men.  The  industrial  classes  I  vi-e  to  sit  down  and  try  to  pieture  words  he  ought  i 

have  never  been  approached  by  im.  ^  this  world  without  Life  A.^suian,  e.  I;:  no  pmmise  whU  h  hi  com- j 

The  reports  from  the  scene  of  the  r  am  .sure  that  we  would  appi e. date  h.c- not  autliorizcd  him  to  make 

disaster  are  to  the  effect  that  the  jts  meaning  much  more  tully  Ihrcpu^e  in  the  end  of  the  day  the 

heaviest  loss  of  life  occurred  in  the  '  To-dav  were  it  n/»f  fo**  I  Ife  As'^u-  *  ’  n  k  i  i  i  *u  *1, 

poo,.,.  ot  peopl..  .  „„l  ™„,.„p,.,.  ,p„  h,.  L  borZd  ’.„1 1 

OpinicMi  of  Tokyo  .)faiiai?er«  ^ite  and  children  aftei  his  remo^aI  uitiu^'jtoly  eveiy  agent  connected. 

Our  manager  in  the  city  of  Tokyo,  G*'"”  "'Gh  it.  Then  in  order  that  the  i 

who  was  with  us  la.st  week,  ex- ■  applies  not  only  to  The  j  may  fulfil  his  duty  to  his  com- 1 

pressed  the  opinion  that  wo  might  but  to  man  in  his  iiislnes-s  study  all  literature  and  i 

have  no  claims  at  all.  This  we  he-  businesses  have  failed  m  Un.tructions  issued  by  the  company. 

It......  v„x  K..*  fhe  past  on  account  oft  the  non-  ,  L  .  , 

lleve  to  be  too  sanguine  a  view  but,  ,  ,  .  .  jr  Assuranee  and  the  I.ojalt}  Big  I  arfor.  I 

nevertheless,  we  have  not  .as  yet  re-  f  ’'>i’^t,nce  oi  i.ite  As.suianre  anri  ine 

celved  notice  of  anv  deaths  anion.g  n‘any  a  hiisinesK  enterprl.se  of  to-day  |  The  agent,  however,  ran  make  no  I 
onr  nollevholders.  From  cables  re-  be  impossthle  without  its  aid.  j  great  contribution  to  the  success  of 


He  should  know  his  company’s ' 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 
Assets  ------  $170,000,000 

SUN  LIF/I^A^^toakcb 

_ _ L  A _ '  .. 


Hbad  Off 


ONTRBAl^ 


‘  heaviest  loss  of  life  occurred  in  the 
congested  di.stricts  and  among  the 
j  poorer  classes  of  people. 

Opinion  of  Tokyo  Manager. 

I  Our  manager  in  the  city  of  Tokyo, 
I  who  was  with  us  la.st  week,  ex- 
I  pressed  the  opinion  that  wo  might 
:  have  no  claims  at  all.  This  we  he- 
j  lleve  to  be  too  sanguine  a  view  but, 

!  nevertheless,  we  have  not  .as  yet  re- 
'  celved  notice  of  any  deaths  anion.g 
I  our  policyholders.  From  cables  re- 
I  celved  from  our  repre.sentatlve  in 
:  .Japan  we  have  learned  that  all  of 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


ceived  from  our  repre.sentatlve  in  Value  To  roiiimiinify.  !  auenry  if  he  gives  merely  a  hluulj 

.Japan  we  have  learned  that  all  of  And  not  only  for  the  individual  hut He  mu.st  ' 
I  the  European  members  of  our  .staff  ajpg  ff,,-  community  TAfe  Assui- i  fearles.sly  interpret 

I  and  their  families  have  escaped  with-  ance  has  been  cif  Inestimable  value,  i*bf“  public  to  his  company  and  must  | 
;  out  injury  although  the  building  in  The  combination  of  .small  sums,  p^^^bantly  impress  upon  the  Corn- 1 
1 1  which  our  office  was  situated  was  ,  „j;p]p,tj^  in  themse.lv'e.s  has  en- 1  •^be  point  of  view  of  public, 

I  j  demolished.  iahled  communities  to  clranise  and  |  never  to  allow  Head  , 

'  So  Financial  Shock  To  foni pain.  purify  their  living  |  ?pI-p=  rn!l 

i  “t  wm.iH  f,.rth,.r  tLt  thn  heaiitlfv  their  surroundings  and  to  j  ^  final  c^ourt,  foi  exactly  like 

I  I  would  further  state  that  the  ,  ...  comfort,able  and  ^he  man  with  the  rate  book  they  are 

i  financial  condition  of  our  company  u’ake  life  more  (  ml  rta  1  an  ,  servants  of  the  nuhlic  and' 

la  an.,h  n,Qt  fho  nnsaii.in  .loath  iiaimo  i  bearable  than  It  could  otherw’kse  I  '  ‘J,  punuc.  ana. 


financial  condition  of  our  company 


Is  such  that  the  possible  death  claims  I '  'L  ,  .  Anust  serve  the  nubile  otherwise 

thaf  ma,o  roQiiit  fre.ii  ei-eti  ni.  nnnaii-  hn-ve  been.  ITirougli  its  Invc.STment  ,  '  , , ,  “  puoiu,  OllieiWlSP 


'  — ' I  year,  to  build  up  sub.stantial  contlii-  ,  P'®f''  'u  the  woild.«  life  to  men  and  |  they  are  wise  will  relv  on  the 

'Po  Manchester.  —  Manchester  Cor-  geiicy  reserves  a,s  a  safeguard  ”'^b°i'tunlty.  i  ^  Agents  in  the  field 

pniatlon*.  Manchester  l.lne.  i.td..  Oct.  adverse  fluctuations  and  the!  Hastly  Life  Assurance  Is  one  of  the  ( '  ‘"'"o  •m''  oi  Agents  in  tne  field 

II;  Manchester  Regiment*.  Manchea-  '  ..  .  --cu  '  most  wonderful  things  ever  devised  *7  them  informed  of  the  ever 


From  tionircal. 

T"  .tntvvcip. — .Melita*.  Can  Pacific 
a.  I.iiiiltcfi,  Oct.  10;  Canadian  Con- 
;  ’'  rni'',  Canadian  (Jovernment  .Mer- 
■h'lnt  Marine.  Oct.  1(1;  .Minncijo.sa*. 
'aiiadian  J’acific  Ktcanish  ins.  I.td., 


;i;  Canadian  Planter.  Canadian  aldson  Lino. 


•ter  Line,  Ltd  .  Oct.  18.  ’  extra  mortality  which  may  result 

To  iMyniouth.  Cherbourg  and  Lon-  from  the  .Japanese  earthquake  Is 
don. — Antonia*.  Uct.  20,  Anchor-Don-  regarded  merely  as  one  of  the  ex- 


Covernment  Merchant  Marin 


To  Rouerdam.-Poraanger.  mur- j  experiences  which  are 


by  man.  Its  purpose  is  beneficial  as  I  ehangiug  needs  and  Ideas  of  ordin- 
w  e  all  know.  It  exists  not  to  make  I  j 

nionpy  for  the  few  but  to  enable  the  !  pioneers  of  Life  Tnsur- ' 

many  to  accompllsli  something  which  ^-uce  thought  in  this  country  W'as  the 

..  .  ,,  ,  ,  ,  :  Into  Mr  Canir.l-.on-  hr  ..r..r,r,rl  h  i  r 


rnment  .Merchant  Marine. 

Tti  Copenhagen  and  Baltic  Ports.- 


To  .«l.  John’s  (Nfld.).  via  Charlotte¬ 
town. — .Manna.  Canada  Steamship, 


IfICREASED  30  PER  CENT 


To  Cardiff  and  slnnsea  Canadian  Steamships.  Ltd.,  Oc- 1  mpnrftcrn  Art  nrp  pTUT  ,  j,  ,,  fo„n,jpfi  on  a  great  fundamental  f*'"'!!!,  guide  and  instruct  the  thought  | 

John’s  (Nfld.).  via  Charlotte-  law  scientifically  applied  to  the  nerds  and  practice  of  the  other;  the  field  ' 

f  rnment  .Me-i-chaiU  Mai  ine.  town. — .Manna.  Canada  Steamship,  f-  -  of  man.  Men  cannot  go  out  con-  should  he  neither  the  subordinate 

Tt,  Copenhagen  and  Baltic  Ports. —  I.lnes,  net  18;  Canadian  .tapper.  Cana-  ■  Sales  of  ordinary  life  insurance  in  nected  with  such  a  movement  with-  nor  Ihe  superior  of  the  office.  Here. 

rhe’"*’'srandinavr'  '’orni,  Oct.  25.  of  dian  Government  Merchant  .Marine,  during  August  of  this  year  out  acquiring  .some  of  the  qualities  Hien.  are  two  great  contributions  i 

Hickman,  .':rragiie"i jne.''oct."lK.  To  An,  bland.  Wellington,  Lyttelton  were  30  per  rent,  greater  than  dill'-  which  go  hand  In  hand  with  services  t'hich  .^gents  ran  make  to  the  Com- - 

To  rteifa.«t. — Marhtirn.  Oct.  11;  Mar-  and  Hnnedin. — Aiistralind.  New  Zea-  ing  Au.gust.  1322,  according  to  figures  in  a  great  caiiso.  Thinking  of  these  I  pany.  which  contains  the  Agency, 

roloe  ^’1?.  ’*  •’.'•♦h  of  the  Canadian  land  .shipping  Co.  Ltd.  Oct  2a  just  published  by  the  leife  Insurance  ,  things  mu.st  result  in  poi.se.  dignitv  , 'lanii''.''-  tbe  elear  interpretation  to' 

To  c<onoa<on  .anri'^  Ade'^Bidf *^-Canadiat? Sales  Research  Bureaii  o-f  \ew  York  ’  and  eonfidenee,  and  as  I  wdll  try  to  ^be  public  of  polieies.  methods  and 


To  rtelfa.«t. — Marhtirn.  Oct.  11;  Mar-  I  and  Ininedin. — Aii.stralind.  New 
loi-h.  Oct,  I'l  both  of  the  Canadian  I  land  .'-hipping  Co.,  Ltd..  Oct.  20 
Pacific  .‘Steamships,  Ltd.  ’fo  Ueiiington.  Sydney.  Moll 


ps.  Ltd.  ’fo  Ueiiington.  Sydney.  Melhourne 

-.Marbiirn*.  Canadian  and  Adelaide. — Canadian  Miller.  Oct. 


Pacific  Steamships.  Ltd.,  Oct.  11;  Ca.s-  2«,  C  G  M.  M.  *  i'  In  August  $31.06.^,000  of  new  ord-  show  you  later,  the  obtaining  of  PractieexS  of  the  (  nmp.any.  and  an 

'''■’hoi -Donaldson  Line,  Oct.  ’Po  Melbourne.  Sydney.  Auckland,  jpapj.  Hfp  insurance  was  rc'ported  In  these  things  is  the  first  eontrihutlon  I  POiiaLy  clear  Interpretation  to  the 
.Ship's.'^  Ltd !' Vice  -Mml!'occ"2^fi,r\'G'’”.'rc'.^  Canada  by  1.5  cjimpanles,  having  S,")  the  Agent  can  make  to  the  .\gency.  j  Company  of  the  needs,  desires  and 

rx'nald.son  Line,  Oct.  19.  i  To  Hamilton  (Rerniiida).  Nassau  Per  cent.  Of  the  ordinary  life  ilisur- ;  Biifv  To  Client  I  thoughts  of  the  piihlie.  i 

To  Hamburg  — Pnrsanger.  Interron-  '  JHahama.s),  Kingston  (Jamaica),  and  ance  in  forep  In  the  pro'dnees,  *  '  i-  |  .\gpnf  Himself 

ttnental  Transports.  Ltd.,  Oct.  in;  Rre-  Helize  (HrilKsh  Hondura.s). — Canadian,  Althnue-h  this  Is  not  oiiite  as  large  An  old  fashtoned  Superintendent  ,,  ,  ,  '  ' 

rid  '”ere.s,m- c.  G  M.  M  .  OcL  17  '  a  total  afin  June  sail  of  Agente  Is  reported  to  have  .said  *  f"  Agent  thoroughly  performs 

^tn  .  Ort.  1.S:  nnrrda.  Intrrrontlnf*ntal  H^'iinnda.  Harbadop,  Trinidad  a  lOiai  as  in  *puut  .  wiitfu  ,  u  u  -j  i  .  hi^  dilTv  to  FJfp  Insiirancp  to  hi« 

Transports.  T,td..  Oct.  20;  Lcucl,  Hog-  and  Orni^rara.— Berwyn.  C.  T.  S-.  Oc-  ,  (OmpaniPR  wrote  $31.86o.b00,  the  Hu-  ,  *hat  he  did  not  bother  his  head  about  i  ,■  ‘  .  rrry.r»anT-  ' 

a;-  Wrbh.  Ort.  21.  ^  tober  30.  f  reau  renorts  that  there  is  uruhIIv  n  1  Hie  training  o-f  As^'nts  or  about  Iheir  ,  and  to  his  Crmpanr.  ^ist  as 

TrJr  Oounty,  Oct.  28.  *\*^1^*  Antigua,  i  ^ijeht  falling  off  In  sales  durin;-^  'tbe  Mi‘*hilirv  to  misroprasent  on  acoount  sueaerds  day  It  must 

Inu  rrontmental  Transporta.  i.td.  Trinidad  and  Demerara.  —  Canadian  I  railing:  mi  in  n  u  trainine-  His  reasoninir  carries  out  bis  dutv 

■  -  -  --  .T*.  Oct.  17.  .summer  months  and  that  in  spte  of  i  or  training,  ms  reasoning  , 

Koiith  Africa.— Calumet.  Elder  ,  the  usual  slackening  at  this  season  1 'vas  that  If  an  individual  lH)U.£rht 

F^trr  Co.,  Oct.  15;  Calgary,  Eld- ,  year  August  sales  v\ (*ro  • 'I'wonty  Payment  Life  policy  believ- I  'vn.thilv  repiesents  Life  Assui- 


Hull.  —  crornlHh  Point,  Kurness  R»oiner.  Oct.  17. 


I'inr.  late  P^rtoher. 

T(»  Idvprponi.  —  Montclare*.  Cana¬ 
dian  Pacific  Steamships.  Idd..  Oct.  12; 


Penippter  Co  ,  Ort.  15;  Calgary,  Eld- ,  *v.p  year  August  sales  v\ «to  * 'i'"  <'nty  Payment  Life  policy  believ-  'vortniiy  represents  Life  Assur- 
Oet.;«reJ,er  th"  '  during  anAionth  of ,  ing  it'to  he  an  Endowment,  he  got 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “TREFUSIS”  -  -  OCT.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 


FRO.n  MONTREAL 


TO  ANTWLRP 

N.N.  IliiHtliiK!,  «  oiinty  ....  Ort.  8 

N..*!.  K!.x«‘.\  <  oiinty . Ort.  g.A 

TO  IIA'ItF, 

S.fi.  llu.«tinKi<  foimt,-  ....  Oct.  8 

S.S.  l-;hj«c.\  «  ounty . Oct.  2.5 

Tf»  nOTTGRI*  IM 

S.«,.  Iloorda . Oct.  10 

TO  LONDON 

S.S.  tirc.i  <  ounty . Oct.  11 

(Eiu'ooio  Fan?) 


TO  HAMBI'RG 
.S.S.  l*nrKniiacr  .  , 
S.S.  Brunt  <  uunty 


Sailings  from  .Montreal.  Que.  to 
St.  John's.  Nfld. 

Calling  at  Charlottetown,  P  E.I. 

“S.S.  Manon”  Ort.  l.'Jfh 

I’asHcngcra  and  Freight. 


for  Rates  and  other  informatton  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


[the  .n.^enry  if  lie  gives  merely  a  blind  ]  r* 


James  Richardson  &  Sons,  Limited 

LSTABLISHLU  1 8M 

Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  E.xportcrs 

Canadian  and  American  Grain 

Own  and  operate  150  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur,  'transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

PRIV.VTF.  WIRE  COWECTION'S 
from  Coast  to  Coast  in  Canada 
1  oCliicagoand  New  Yor kin  L.S.  V. 

_  e 


r  *  .4 1  t  4 ! 
ri  '  '  J  *  I 


3H  Million  Bushel  Elevator  recently  erected  for  .Tame?  Richard?on 
&  Sons.  Limited,  at  Port  Arthur  which  represent?  the  last  * 
word  in  Elevator  Construction  and  Efficiency. 

ExerntKe  OflBces:  WINNIPEG,  M4N. 

Export  Offices:  MONTREAL.  F.- 

BRANCHES)  Calgary.  Port  Vrthur,  Sa.kaloon.  Winnipra  Mr,ntr..-il,  Toro).to 
Head  Office:  KINGSTON.  ON  1 . 


and  in  Life  Insiiran-ce  which 


i.iikoniH.  (’unnxl  I, ine.  Oct.  12;  Doric*  1  f'outh  America. — Haleslua.  Oct.  greater  T.nan  nuriiit.  aiij  uuiuiu  'u  ,  »  .v  .  ,  and  in  Life  Insurance  xvhich  In- 

ri"  .-'fiS.-yx.f'.isr  i  ,...  i .  of  cnn,p.„,„ , .he  '  h-e-r".',, iriS:;’;-,',;- 


From  North  Sydney,  N.s.  ^  year  the  same  group  o-f  oomp.inies  I  in  the  long  run  the  transaction  "'a.?  i  * 

Dominion  i.ine,  ■''ocr  '  20;' Rrgin'’H'*‘ '  To  Newfoundland.  —  Kyle.  New- i  reported  sales  of  $22n.,564,000  In  Can- :  to  the  benefit  of  the  buyer;  ’here- .  *^”11  .selling,  tvi  ti-  MemOers  Montr 

"i”'’  •‘’tar-Domininn  Line,  Oct.  27.  ’  I  toundland  Government  Railway  Com-  ada  as  rompared  with  sales  of  $2(13  -  fore,  the  Agent  had  done  the  assured  '  is  almost  impos.sinie ,  |  Cables,  “Enworb” 

Cfm'Lii^n"?""  Conuueror*. !  mlaslom  '''•'"'ybly  (Tuesday.  Thura- |  during  the  same  months  la.st  a  good  turn,  and  ought  to  he  rom-j''.”b  'f  ^  sale  becomes  c-omparatlvely  ; 

ine  Ocri(i  R7e"m^'"^,,)^^d:^"^^  I  year  an  increase  of  13  per  cent.  The  mended  rather  than  condemned.  Now  I ''""b’P  The  man  who  so  trains  him-  MAIUTDr  A  I  A  AIFl  Cl 

Me„ni.?hip.?,'  I.td..  Oct  U;  Verdu'im''  I  t.  ^  ,,  ?'T7r'  Winner  i  experience  of  these  companies  would  :  if  that  Superintendent  of  Agents  and  ,  ^-Wllty  to  setwe  MlJfU  I  l/ll  A|^  A  JUIl  V 

'i.irreontV.r'*','^^  •'=  ^  OcT^n'''’,5^ra7ianT respect  nVv"2o:  indicate  that  bu.siness  conditions  in ,  others  like  him  had  been  strangled  ^^  ellent  with  knowledge  and  com- 1  mVll  1  llU/lli  TlllI/  Ui 

9^'Ta  .K  Canad^kn^efgneur  De?%ill'an  of  th,:  ( ’anada  are  better  than  at  any  time :  "  hlle  selling  the  product  of  hens.iP^t  ,.  ;  "'h"  CTI?VI7nnDC  TH 

G.  M.  M.  tbe  past  two  years.  and  before  they  had  ever  entered  Gife  '  tomman?''-'  jltVtliUKE  tU 

Line,  Oct.  20;  Canadian  Planter  Can-  To  Rottei'dam.  Amsterdam,  I.ondon.  |  _ _ .Insurance,  things  would  have  been  '"ranee  policies  to  these 

a''!-:-  hSSI-SS*'’';;..,!'".'."  o?,.  r,1[).ITn.E,M>  JAMAD-A  PREFEK)lE)).;Wlnltel,-,l,.,rtirj.;  ,  ™e^.^_r,pldly  Ul-^t  «  cl).n,  233  MARD  OF  T 

Roiingbroke*.  ('anadian  Pacific  I  nrechtdyk*.  Nov.  I ;  Loch  (roll*.  No'^^/  a  dividend  of  $1.42  per  share  has ,  " <^0  suffer  and  to  a  much  greater  aonllration?  Tnit  think  tor'  o  '  Branches:  Quebec, 

Mramships,  Ltd  ,  Oct,  27.  *  22;  DInteld.vk*.  Dec.  15— all  of  the  nreferred  stock  than  we  imagine,  not  so  much  ^  fur  a  ^  . 

- - - 1 '  V.t  \  of“  ItiJS,  « .  Sd  IP."d.«m..  w.n  '  S(»m,r,  mx-a  I»r  gr.b  ana 

I  entat,  late  December— all  of  the  Royal  !  f  OisHnet  Fields  ®  fe'lu'"’-  but  you  do  want  to'  bushels  gmm  during  Montreal 

fTI  /X  I  »I  .•  f  Mail  .steam  Packet  Company.  I  business  September  -(nh,  1923.  ihis|  i  .  .  know  about  his  profes’slomal  ability'  secure  economy  in  operating  c 

I  hp  I  OnOflQ  Dl^iwn/mnl  To  London.  Liverpool  and  Catoiff :  dividend  at  the  rate  of  7  per  cent.;  Do  not  misunderstand  me.  I  and  standing  because  >’ou  know  that-  perieiice  with  large  operations, 
I  lie  VdlldUd  lldllUlldJ  !  commenc-i  would  not  have  every  Agent  an  Act- :  you  must  pay  for  his  mistakes  and  satisfaction  to  aU  concernei 

P*  f  I  To  Manchester  —  Charlton  Hall.  |  ing  on  July  19th.  1923,  to  and  in-juary.  The  .Agent  tvould  make  as  And  so  with  the  public  of  todav.  CORRESPOND! 

rirp  Inciiriin/*D  1  isthmian  Line.  Oct,  17;  Hoviick  Hall.  I  eluding  September  SOtli,  1923.  J  I  poor  an  Actuary  as  the  average  Act- 1  The  ever  Increasing  num.her  of  In-, 

»1IV  BIlDUiailLC  ,  ^■'♦bniian  Line  Nov.  1.  1, _ ^ - - - ;  uary  would  make  an  .Agent,  because  ;  surance  nlans  devised  to  meet  the  ' 

Company  i  Sydney.-^Makura,^^ ' Cn'na^'ian-Auetra"- j  Maru.  Nippon  Yuaen  K.gl8ha  Line,  ,  a  different  type  of  brain  and  the  ever  increasing  number  of  Insurance  j -  - — 

H  .  o»  w,vv.„„  ‘‘‘AYhinE'  It  Xoi,”"y  C,  ■"* 

H„do«„: WINNIPEG, c.«.d. 

x,  InabV  x  wr's ‘'‘’-"■r”,!'*’’'  “s  “i' 

Total  Assets:  $2,928  337  62  V,’’'"  \”‘<'’'bania  and  Kobe.— Hakata  Sydney.— MaUwra  Canadlan-Au,?tral-  select  Intelligently  and  explain  the  ;  lodgenian  or  churchman  or  Cliih  °’x  )V  «  ^ 

..ow.a.  Marii.  Nipp-.n  Vusen  Kalsha  Line,  Oct.,  aslan  Line.  Nov.  3.  uarHcltAi-  nnlicv  which  will  fit  hi?  I  memher  nr  a  /  '’'"lln  good  work  well  done  he  will  find 

9;  Tokiwa  Marii.  Nippon  Yuaen  Kal-  To  Yokohama,  Kobe.  Hong  Kong  I'aitlrulai  policy  w  nicn  or  brothers  friend  or  sister-  ,  :  .  himself  and  hls  con- 

?ha  Line.  Oct.  26.  and  Manila  — Achillea.  Oct.  25;  Philoc-  clients’  needs.  I  fail  to  understand  j  in-la%ris  husband,  hut  to  the  TJfe  hic 

To  Yokohama,  Kobe.  Shanghai  and  Nov.  15 — of  tho  Hluo  Funnol  tho  Acrnt  who  says  ho  sperlalizos  i  Insurance  men  with  a  renntation  Af^om>  no 

Permanent  Agencies  "" s'!  Ud".  Vt‘'T8‘’^'“"''  Vokohama,  Kobe.  Naga..ak,.  two  polides-lmaglne  a  i  knowing  Ws  husmess.  An'Il  so  today 

Limited  To  Vokohama.  Kobe.  NaKaaaki,  shanghai.  Manila  and  Hong  Konij. —  tailor  who  specialized  on  one  size  "hen  the  confidence  of  the  public  isj  Conneitloil  L  . 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  “Enworb”  felepluines,  .Main  4929:  .Main 


?tiip.?.  Ltd..  Oct.  .0;  Antonia*,  f'unard 
Line,  Oct.  20;  Canodfan  riantei-.  Oan- 
adian  Government  Merchant  .Marine 
Oct.  2(;  Virgilia,  Cunai-d  Line.  Oct  :7- 
Roiingbroke*.  (^anadian  I'aclftc 

btrai-nships.  Ltd.,  Oct,  27.  ^ 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office :  WINNIPEG.  Canada 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

3  St.  John  .Street,  Montreal 


MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  graiu  and  cattle.  Loaded  over  60,000,000 
bushels  gmin  during  Montreal  season  192i.  De  can  help  you 
secure  economy  in  operating  costs  because  of  our  thorough  ex* 
perleiice  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


sha  Line,  Dct.  26.  and  Manila. — Achillas.  Oct.  25;  Philuc- 

To  Yokohama.  Kobe,  Shanghai  and  tetes,  Nov,  15 — of  thi*  Hlup  Fiinnc 
Hong  Kong. — Kniprcs.?  of  Canada.  C.  Line. 

I’.  .S ,  Ltd..  Oct.  18.  To  Yokohama,  Kobe.  Naga.?nki 

To  Vokohama.  Kobe.  Nagasaki,  Shanghai.  Manila  and  Hong  Kong._ 


_  i  Shanghai  and  Hong  Kong. — Empress  lyo  .Maru.  Nippon  Viiacn  Kui.?hu  Line,  of  trousers,  or  a  Doctor  who  special- I  being  so  rudely  shaken  In  financial  i  I  ^ 

St.  John  .Street,  Montreal  r;  s.  Ltd..  Nov.  i.  I  Dec.  is.  „„  o„f,  medicine.  The  Idea  is  |  institutions,  the  Agent  who  knowcshi*  foregr 

•  ..vicai  ,  Yokohama.  Kobe.  Hong  Kong  To  Yokohama.  Kobe.  .«lhanghat  and  .  the  one  noHcv  Acent  ('emoonv  ,.  hr.  ols 

i,  meral  Atantt.  MoiUreal  and  Manila. — Achilles.  Oct.  11;  Philoc-  Hong  Kong. — Kinpreaa  of  Canada,  HdieuLons.  and  the  ono-poUcy  Agent  j  (  onipany  .  "ho  knows  and  can  ex-  is  a  p 

I  tetes.  Oct.  27 — both  Itlue  Funnel  I. ine,  i>.  s  .  Hd.  Oct.  18.  cannot  ill  any  great  degree  roiitnbute  i  plain  its  strength,  who  can  ineet  the  the  pi 

Ti)  Yokohama,  Kobe,  Moji,  Shanghai  To  Yokohama.  Kobe,  N'nga.-iaki,  to  the  succe.ss  of  the  Agency.  !  half  expressed  doubt  and  the  nnin  me-tho 

land  Dairen— Arahia  Maru,  Osaka  Sho-  .Shanghai  and  Hong  Kong— Shidkiio-  '  i  formed  rritlclsm  is  tho^of,  i  ^ 

■  —  ^  't; .  1  s,.),  K.si.shu  I.inc.  Oof.  25.  ka  Maivi.  Nippon  Yusen  Kaislia  Lino,  HllOW'ltMlge  l.sseMfial.  I  t  ' ,  '  }  who  is  mcnt 

i  To  Yokohama,  Kobe.  Hong  Kong.  Get.  16;  Kuga  Ylaru.  Nippon  Ytison  .  v.o,-«  '  SOing  to  demonstrate  that  the  fear  COinmi 

,  I  Manila  and  Cebu,  IM.  —  Phllootete.?,  Kai.?tia  l.ine.  Nov.  27.  A  i-epresentaiD e  must  aiso  nave  i  expressed  of  other  institutions  has  proves 

I  Fonnei  Line.  Nov.  2:  Tyndareus,  To  Vokohama  Kobe.  .Shanghai,  sufficient  general  information  toad-'  foundation  when  applied  to  life  as  voi 

George  L  yman  j  y,  Ss.  S'lrpV.T.,’;';;  '  1“  w.  uieM.  •■‘■“E  in.«r.n«  and  I.,?;  Uf 

IlfSDRANrP  BRnKFR  Shanghai.  Hong  Kong,  and  Dairen.  17 — Admiral  Oriental  Line.  knowledge  ot  ine  •8''-  soxernmg  That  mans  production  cannoi 


I5SURA5CE  BROKER 
Lewis  Bldg,,  17  St.  John  Su 
FIRE,  LIFE,  MARINE.  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


To  Yokohama.  Kobe,  Nagasaki,  Grant.  Oct.  5;  Pre . 

Shanghai.  Hong  Kong,  and  Dairen.  17 — Admiral  Oriental 
Manchuria  —  .Arizona  Maru.  Osaka  To  Yokohama. 

I  Shoeen  Kalsha  Line.  Nov.  7  Shanghai  and  Hong 

To  Yokohama.  Kobe.  Nagasaki,  ma  Maru.  Nov.  3; 


>f  trousers,  or  a  Doctor  who  special-  being  so  rudely  shaken  In  financial!  I  sonie  that  the 

z.Hl  on  one  medicine.  The  idea  is  institutions,  the  Agent  who  knows  hls  foregoing  sounds  good,  but  that  thl.? 
idieuLons.  and  the  one-policy  Agent  j  (tonipany.  who  knows  and  can  ex-  Is  a  practical  world  .and  that  it  takes 
annot  in  any  great  degree  contribute  .  plain  its  strength,  who  can  meet  the  the  practical  man  with  the  practieal 
o  the  success  of  the  Agency.  |  half  expressed  doubt  and  the  nnin-  method  to  succeed.  That  last  stat.e- 

KnowItMlge  I’ssenfial  [formed  rrltlclsm,  is  the  man  who  is  mcnt  has  a  spurious  air  of  lieing 

.  '  '  ■  ;  going  to  demonstrate  that  the  fear  commonsense.  but  on  examination  it 

A  lepresentame  must  also  have  i  pxp,.[,s5;p^  other  institutions  has  proves  to  be  nonsense.  .Inst  as  siirely 
ufficient  general  inrormatlon  to  ad-  ,  ^  foundation  when  applied  to  Tjfe  as  you  cannot  build  an  enduring 
ise  his  client  wisely.  In  my  opinion  I  jpgurance  and  to  Life  Insurance  house  without  a  foundation,  so  surely 
iiowledge  of  the  ‘a"  ®  I  ( 'onipanies.  That  man’s  production  cannot  an  .Agent  contribute  to  hls 


Tel.  Wentmoiint  609-— 610. 
Tel.  i  ode  .4.  B.  V.  12th  BdiHon. 

W.  Lamarre  &  Co.,  Limited 

Baled  liny  and  Straw 
Crushed  firnin.  Cuttle  Fee4» 
Moullte  and  Bran. 

^30  Atwater  Ave.  •  MONTREAL,  Canada 


^Whcn^mwllin^  Cdrr^ 

DOMINION 


ana  Maru.  Osaka  To  Yokohama.  Kobe,  .Vagasaki,  beneficiaries  is  absolutely  essential,  Lyiji  ke  diminished  hv  reports  of  and  the  Agenev’s  success,  unless  he 

Kobe';  Nagasaki.  ma'Ma'l'u.  Nov.  ""KagaTlarm'No;'"^  ^rn'do^toe  Y^enJv  ^  [has  the  true  risKan  of  W®  ^rk.  the, 

■  Kong. — Empresa  —both  of  the  Nippon  Yusen  Kaisha  ’  Tb  me  .A...eney  ypp  ggp  [jje  Agent  s  duty  |  proper  mental  attitude,  and  the  sense 


Shanghai  and  Hong  Kong. — Empresa  — bo 
of  Atia,  C  P.  S.  Ltd.,  Nov.  29.  Line 

.  To  Yokohama  aod  Kobo.'— Toyooka  Nov. 


Line;  Empress  of  Asia,  C.  p.  s.,  Ltd*  untold  harm.  The  ^verse  of  course ’i,p  fulfilled  to  Life  Insurance,  to  his  of  hls  fourfold  duty  developed  and 
Nov-  29.  must  also  be  true.  NVe  all  know  that  client  and  to  hls  Ctontpany,  he  need  [applied.  I 


TRAVELLERS 

CHEQUES 

^ourSknafure 
J  Jdeniinesl/oa 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  6.  1923. 


15 


Canada’s  Tariff 
Policy 


Fluctuations  of  Active  Listed  Securities 


Friday 


Saturday  |  Monday 


((  oiitiniiod  I’r.mi  Pace  3) 

On  the  average  I  would  estimate 
that  about  SO  per  cent. 


Abitibi  P.  &  P.  Co.. 
Do.,  pref . '. 


'  Bell  Telephone 
Brazilian  T.  L.  &  P. 
Brompion . 


of  the  farm 

products  of  Canada  are  consumed  in  '.Asbestos  Corporation. 
(  anada.  Consequently  the  home 
market  is  tif  vital  importance  to.  and 

the  chief  support  of  the  Canadian  _ 

It  is  also  vital  to  the  manu-  '  B.  E.  Steel.  .  .  . 

Do..  1st  Pref. 

Do.. 


farmer. 

facturer.  Repeated  reductions 
the  tariff,  strike  manufacturers  first;  iCan.  Ca'r  &  Found.,  pref. 
Then  their  workmen;  then  the  fi 
ers,  and  in  turn  all  othcr.«.  by 


I  Can.  Conn.  Cot.,  pref 


venting  the  development  of  the  coun-  ;  Can.  Cottons. 


try. 


;  Can.  Gen.  Electric . 

Can.  l.oc . 

Can.  Steamships  Lines.  . 

n  comparinR  Canada  and  the  Unit-  i  '  j>  c 

,  .  t  on.  Mining  &  Smeltipg . 

States  in  regard  to  (  ustonis  regu-  Cuban  Can  Smrar 


I  .S.  311  Ports  Eiifrj,  Canada  .VbJ. 
Tn 
ed 


High 

1  Low  1 

*100 

•0  • 

■  0  - 

IS 

!  LS  ‘ 

*123 

,*123 

42, V, 

1  1 

5 

!  5 

60 

1  60  , 

16U 

!  16 

♦  77 1.^ 

!  ‘Tl'jj 

*S4  1  o 

*841-21 

103  I4 

103  I4 

85  1 

S4  ^  i  ■ 

■104  ’-i; 

*10412! 

■102 

*101 1^! 

63  . 

63  ; 

13 

13  I 

47  'rj' 

47  ' 

26 

25-’4' 

Tuesday  i  Wednesday  /  Thurtday 


High  I  Low  j  High  ,  Low  |  High  1  Low  |  High  )  Low  'Asked  i  Bid 


61 'g  61 61’. 


61 


17  '  17 

‘123'4  *12.3 

42  I . 

40 '«i  40 


•123>4: 
I  42 
I  401. ■ 


60 

16 

*71  c, 
•S4  1 ; 


60  ' 
153. 
*71 '4 


.69 

I5I'- 


T23  1 

42  ! 

40 
6'4, 
.69 
151 


SS'j  641-f 


lations.  it  is  seen  that  in  the  latter  Detroit  United  Ry . i  67 


Dominion  Bridge .  63 

.  ,  .ui  Dom.  Coal,  pref  .  . 

and  as  far  as  possible  ^  Dominion  Glass,  com 


country  these  have  been  designed  to 
discoiira 


6>i; 
67  ■ 

63  ' 


prohibit  the  importation  of  finished  |  Dom.  Steel  Corp..  pref 


*92  Cj,  *92  4! 


goods.  Canadn’.s  was  designed  to 
encourage  importations.  United 
States  has  314  ports  of  entry  for 
llo.onn.OiMi  people.  Canada  has  5u2 
ports  of  entry  for  only  9.90ft,ouo 
people.  The  U  S.  ports  of  entry 
are  cither  on  the  boundaries  nr  on 
navigable  waters.  Canada’s  for  the 
most  part  arc  inland  facilitating  the  I  Montrcar'Power'"Cons 
sale  of  foreign  goods  all  thiough  the  Montreal  3'e!egraph, 
country.  I  Maple  Leaf  Milling  .  . 

One-sided  Arrangenieiit.  ’  Nat.  Breweries  _  . 

Ottawa  L.  H.  &  P.  Co 

The  United  States  tariff  is  so  high  Penmans  Limited . 

that  it  practically  shuts  out  Canadian  Do.,  pref . 

farm  products,  fish  and  nianufac- |  Quebec  Power . 

tures;  the  Canadian  tariff  is  so  low  Do.,  pref . 

that  it  gives  the  Americans  every  en-  ;  Shawinigan 
couragement  to  sell  to  the  Dominion, 
manufactures,  farm  products  and 
other  goods  that  Canadians  produce 
themselves.  This  one-sided  ar¬ 
rangement  should  not  be  allowed  to 
continue:  there  should  be  a  fairer 
basis  of  exchange. 

63  Oniifries  Increased  Tariff. 


*90  >  s 


Dominion  Textile 

!  Do.,  pref . I . i.  .  .  I’llO 

Howard  Smith .  . 

;  Illinois  Traction  . . \  52 

^  Do.,  pref . 1  *90*2 

■  Kaministiquia . I . 

i  Laurentide .  *92 

Lyall  Construction  Co.  .  j  20 

Mackay  . 1*112  4 

I  Mont.  Cottons  Co.,  pref. .  I.  .  . 

1274 


20 

*112 


i  *54 

.  I  *.92 


‘53  >.4 
•SI  4 


The  Tariff  Department  of  the  Ca¬ 
nadian  .Manufacturers'  As.sociation 
has  recently  compiled  a  statement  ' 
showing  that  63  countries  including  ! 
Great  Britain  have  increased  their  I 
tariff  .since  the  war.  Canada  has  ! 
taken  the  opposite  course  and  has 
made  four  reductions,  opening  her  * 
markets  to  nations  which  have  | 
closed  theirs  to  her.  Why  should  a  I 
change  be  made  in  a  fiscal  policy  un-  ! 
der  which  the  country  has  made  such  ; 
procress  ?  1’rade  had  increased 
from  S]49.O09.(miO  in  1879  to  Jl,7t7.-i 
Ooo  in  1922.  Capital  invested  in  | 
manufacturing  had  grown  from  $165.-  i 
iiOo.oni)  to  $3,511(1.00(1,000  between  1881  ! 
and  1921.  In  the  same  period  the  ' 
value  of  manufactured  products  in- | 
creased  from  $309,000,000  to  $t,000.. 
oOO.oOO.  In  1800  exiiorts  amounted 
10  $S5.oo",000.  of  which  only  6  p.c.  j 
were  manufactured  produets;  last  ] 
year's  export. s  were  $915,000,000,  of  j 
which  .'ll  p.c.  were  manufactured  and  ■ 
partly  niannfaetured  goods.  j 

Proiifiible  Iral'ic  l  or  l{ailwa}s.  1 


Sherwin  Williams  . . . 

Do.,  pref  . j . 

Spanish  River  . 1  89 

j  Do.,  pref  . I  100 

I  Steel  of  Canada . .  .  .  . 

•st.  Lawrence  Flour .  51 

Toronto  Ry .  I . 

Twin  City  . ; . 

Wayagamack  . j  40 

*Ex.  dividend. 


*116  ,*116 


89 

100 


61 


40 


*10014 

*1001. 

t‘  ■  ’  * 

12 1 2 

:  I2I2 

i 

! . ! 

47I4 

'  47 

1  47 

1  47 

25»4 

2  5 ’4 

;  25114 

!  253^ 

S2 

*93 

. 

•63 

63 

63 

•no 

70 

•noi. 

70 

52  1  ■. 

521 4 

*57^'^ 

*57 -ij 

•PON 

120 

120 

•92  ^ 

92  1 1 

92  1. 

. 

20  I  n 

■JO  1-2 

•Ill  !. 

1271.2 

■irT.. 

12s 

128 

*  54  *  0 

•54  n 

’  54\ 

53-. 

9Si2 

1161  2 

•116'2 

.. 

1 

100 

100 

S!) 

100  ! 

■SO 

-"8  1  2, 

8M2: 

I’vS  1  2' 

6SI4 

99 

i 

52 

52  12! 

! 

1. 

S2  I4 

821. 

S2 

fis 

6S 

68  ’ 

1 

68  ; 

. 1 

1 

62 

62 

65 

63^4 

64*4 

'64*4 

. 

•44 

*44 

*45*4 

*45  1'. 

. 

16% 

16*4 

17  1 

164 

rj3i2 

*123 

•124 

*123ii 

42-4 

42 

43 

42*8 

43 

424 

41  ij 

41 

42 

41  U 

42 

41's 

6 

51 5 

8 

6 

60 

59 

60  3^ 

6012 

61 

60*, 

19-4 

17 

1934 

19 

I9I4 
•71  t 

l«'s 

*71 

•71 

•70 

*8414 

•841 4 

*.S4l2 

•S4 

S4 

84 

So 

,S4i4 

100 

100  1 

102 

101 

13. 

1 

13' 

4S1.. 

481.  i 

52 

49 

51'> 

51  Ss 

25  *  0 

250j 

26-2 

26  1 2 

2  1 

26  1 2 

67 

67  ' 

68 

68' 

69  ' 

6S 

64 

64 

63 

1 

. 

. 

73-2 

73-2 

63 

62  1 

65 

63  1  2 

JUST  OUT ! 

an  Entirely  Original  Creafion 


CHAMPKm 


A  matchless  combination  of  Versatility, 
Smart  Distinctiveness  and — Low  Price 


►jiHE  advent  of  the  New  Overland  Champion  marks 


the  greatest  achievement  in  the  history  of  Willys- 
Overland.  '  \ 


F.O.B.  Fdcipry.  Tonoiih 
Taxes  Exira  ■ 


130 


12'<  C 


54 


53  >. 


I  2: 


100 

SSI. 

1004 

68S4 

99 


93  *  s 

1  93*  si  934 

93 

112 

:  in  4:'  lio 

in* 

106 

'  106 

130 

1291.  1291- 

129 

•51  I4 

'  *514  . 

'  *51  1 

41  », 

41  *.  . 

54 

:  53*,'  54 

j  5;ii 

794 

^  794  ..  . 

79 
!  14.T 

'6s'  ' 

68  1. 

6  s 

*90*, 

♦903-.  •92  1-0 

,  "90 

‘118 

•lis  ’iis  1 

1*117 

-  109  4 

90*4: 

SSI,,  P]  ' 

90*. 

101*4, 

101 12  mi  i-i 

101 

69  1 

68  1  2j  69 

fVS'; 

.54 

53  .53 

52 

S3  : 

83  :  84 

S3 

40  j 

40  1 

NEW  YORK  STOCK  FLUCTUATIONS 


(Fumtihed  bjr  Shesrion-HtminUl  A  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  &  Co, 


.\  final  point  to  consider  is  that  the 
tariff  is  inseparably  linked  with  the 
problem  of  the  .National  railway.  In 
luldition  to  reducing  cost  of  operation  ; 
(he  railway.^  must  increase  ,»heii  i 
li'affic.  In  this  connection  it  is  im- 
portant  to  note  Ttiat  tlie  most  profit- 
a.ble  traffic  is  the  fieight  obtained  in 
the  cartage  of  raw  material  to  and 
finished  goo  is  from  factories.  The 
frequent  tariff  reductions  curtail 
manufacturers  and  it  follow  ,s  tliat  the 
best  ( iistomers  of  the  railw  ay  w  ill  be  I 
hurt  .and  the  amount  of  fi-eight  eon- 
.'icnuently  reduced.  Between  1913 

and  1922  railway  mileage  in  '  anada 
increased  from  29.304  to  39.771  inilr.s  , 
or  35  p.c.,  but  freight  only  inerensetl 
from  56,829,000  to  62.27.3.169  tons,  or 
10  per  rent,  'rhese  figure.^  are  start¬ 
lingly  significant.  1 

Canada  ran  pay  her  debts  and  , 

make  satisfactory  progress  if  she 
adopts  a  sound  and  sane  policy  of  | 
national  development  based  on  ade-  j 
quatc  protection  for  native  industrj.  j 


Investment  Returns. 


nmpilf^H  h>'  ihswjiIH  ^  Nfomben*  of  i 

the  .Montreal  Slfx-k  Kxchangf*,  ; 

Div. 


Abitibi  . 

XsbfNtns  . 

fit*.,  ptpf  .  . 

Bf*il  Telephtme  . 

Hrazi*  .  . 

( 'an.  <  ement  . 

r»o..  prof  . 

Can.  . 

t  an.  Cottons  .  .... 

I  >0 ,  prof  .  .  .  , 

i  'in.  ficn.  IClrot  . 

Can.  Par.  Uly 
Dntroir .  . 

I)om.  Bridgf 

f)oir.  ('oil,  prof  .  . 

Dom.  Cfiass  ... 

pn  ,  prrf  . 

r>nm.  Iron,  prof  ... 

TVim.  Stoc'l.  pref  . 

r>om.  Textile  . . 

Do.,  pref 

How.  Smith  . 

Do.,  pref 

Lake  of  the  Woftd?.. 

Do.,  pref 

T.aurentide . 

Mackay  . 

Mtl.  Coltonj* 

Do.,  pref  .  ,  . 

Mtl.  O.  H.  &  P. 

Mtl.  Tramways 

Nat.  BreAV,  F'ar  value  $25i . 

Ogilvne 

Ottawa  PoU’er 

Penma/)« 

I>o..  nref 
Shawinigan 
Spanish  River. . 

Do.,  pref . 

Steel  ^  Can  .  .  .  . 

Do.,  pref  . 

St.  1.AW.  Flour . 

Twin  City  . 

Wahaaao  ....  . 

'Vpg.  Rly.,  pref . 


Return 
K  20 
H  80 
H  b7 
8  48 
0  30 


to 


jo.t 

fiH 

]04 


8  80  ' 


r»  82 


04 


6  9.3 

8  82  i 

8  .38 

8  .84 


57 


8  .30 
fi  4.8  I 
8  .87  i 
7  84  ! 


ii': 


9.3- 


1 12 
108 
iOfi 
120‘^ 
14fi 


fi  fiO 
4  «3 
fi  8.8 


.81 


1 4.3  ’  J 


Al|i8-('ha)mer« 

Am.  Agri.  Chemical 
.Am.  Beer  Suger 
.\m.  Bojsh  Magmio 
.Am.  (  an 
Am.  <'ar  &  V 
Am.  t'otton  Oil 
Am.  f)r.  Syndicate 
Am.  Hide  A-  lyeather 
Do.,  prof .  .  . 

Am.  Ire 

.Am.  Inter.  ( 'orp  .  . 
.Am.  Linseed 
Am.  l/9comotive 
.Am.  Smelting 
.-Am.  Sieel  Foundries. 
.Am.  Sugar 
.Am.  Sumat.  Tob 
Am.  Tel.  &  Te*  ... 
.Am.  WfKvlen 
.Anaconda  t'opper 
.Atchison 

Atlantic  (L  &  W.  I 
Baldwin  Loco 
Bait.  &  <  )hio 
Hfthlehem  Steel  iBi 
California  Petrol 

<  'anadian  Pacific 

<  entral  Leathe** 

T'erro  de  Pasco 

<  handler  Motors 
Chicago  M.  &  St.  I* 
Chicago  Rock  Is 
Chile  (‘opp(  r  Co 
Chino  t  oppe*- 
*  'olorado  Fuel 
Consolidated  (la® 

<  ontinmia!  <  an 

Corn  Prfiduct.s 
Criicble  Steel  ,  . 

Cuba  (  ane  Sugar  .  . 

<  oiiimbia  (ias 

Kndir  itt  .1 

Krie  Railroad 
Famous  Playera 
Freeport  Texas 
i  ieneral  Klectrie 
(b-neral  Motors 
(rood rich  . 

(ireat  Northern  pref 
TLeat  Northern  Ore 
Crulf  States  Steel 
Inapiration  ('opper 
Inlernat.  HarV  N-I. 
Internat.  Nickel 
Int.  Merc.  Marine  . 

1 )o  .  pref . 

Internat.  Paper 
Kelly  SprinTfiHd  .  . . 

ITo.,  pref 
Internat.  T^aper 
Kelly  Springfield 
Kennecott  Copper 
Ko'Stone  Tire  A  R 
i..4'high  Valley 
Maxwell  Motors  iB> 
Miami  Copper 
Midvale  Steel 
Missouri  K.  and  T  .  . 
Missouri  Pacific 
National  Knamel . 
National  l>'ad 
Nevada  Consol  Cop  , 
New  Haven 
Northern  Pacific 
F'an.  Amer.  Petrol  . 
Pennsyhania  R.  R. 
Pere  Marquette  .  . 
Pierce*  Oil 
Punta  Sugar. 

Pierce  .Arrow  .  . 

TVes.sed  Steel  (’ar  .  .  . 
Ray  Con.  Copper 
Reading 

Flepuhlie  Iron  AS.. 
Royal  Dutch 
St.  Diuis  A  S.  F. 
Sinclair  Consolidated  . 
Sloas  Sheffield 
Southern  Pacific  .  , 

Southern  Railway  , 
Do.,  pref 
Stromberg  O 

Studehakrr  .  . 

Tennessee  Copper 
Texas  Oil 
Texas  Pacific 
Tobacco  Pri>d.  Co. 
I'nion  Pacific 
T'nited  Retail  Stores 
C.  S.  Indust.  .Alcohol 
T’.  S.  Rubber 
V.  S.  Steel 
Do.,  pref 

t^tah  Copper  . 

A'anadium 

Westinghouac  .... 

White  Motor  . 

Willya-Overland. 
Wilson  Packing  Co 
\A  orthington  Pump 


Sept  28.  192.J  Oct.  4.  1923 
Close  Clow 

.  40S  tl’^ 

12^  1*3 ‘a 

.34*4 


Pref. 


Pref 


29^ 


90’ 


98 


98's 


Pref.  ,38^ 


I  Alberta  Pacific  Grain  7^ 
.Common  . 

Net  Change  |  .Anglin  Norrross 
Argonaut  (iold 
Belding  Corticelli 
Do  .  Common 

Brandram-Henderson  7^^  Pref 
Do.,  ;4c^  f'ommon 
!  British  .American  Oil  Co.,  Ltd 
:  (  anadian  Car  A  Foundry  Notes, 
([ooksville  Shale  Brick 
I  Canadian  AVestingbouse  8^^ 
('ommon 

[Cockshutt  Plow  7'^ 
in  arrears  Pay.  4'“, 

I  (  osgrave  Breweries 
Dom  Power  A  Trans.  T'  r  Pref. 

1  )o.,  ( 'ommon 
1  tr;.  den  F'ape^- 
Fastern  Engineering 
Frontenac  Brewerus 
Farnous  Players  8'^  IVef.  ,80% 
(  ommon 
I  *o..  ( 'ommon 

(iunns  Ltd  7'‘c  Pref.  15%%  in 
arrears 

Hollingor  ('nnsohdated  (Jold 
Min«»s  x.d.  1  % 

Int»  rnalional  Milling  7'",  F'rrf. 
Imperial  Oil  12% 

Im^perial  Tohacro  Canada  H' ; 

Industrial  Alcohol 
Intorprovinciat  Cla5  Products 
Ltd..  Pref 

Lau-f  iitide  F’ower  5* , 

Lofw.«  Theatres  Metro.  7%  ITef. 
%  in  arrears 

Do.,  f'ornmon 

Loews  Theatres  Montreal  7% 
FVef,  .81^  o-  arrears 
Do.,  ( 'ommon 

lx>»*w>  Theatre*;  Toronto  7% 
F'ref.  in  arrears 

I  Common 

l»ews  Theatrrs  Ottawa  7'  ,  Pref. 

1 5*4  ' ,  in  arrears 


.N 


Exclusive  features,  utilities  and  economies.  Benefits 
never  before  offered  to  the  salesman,  doctor,  business 
man,  merchant  and  the  Canadian  family.  Doors  both 
front  and  rear,  constitute  a  feature  which  eliminates 
climbing  over  tilted  seats  and  disturbing  other  passengers 
when  entering  and  leaving.  Rear  seat  can  be  removed, 
allowing  50  cubic  feet  of  clear  space  for  carrying  luggage, 
sample  cases,  anything. 

Body  of  steel;  washable  blue  Spanish  long  grain  up¬ 
holstery.  Cradled  by  Triplex  springs.  Cord  tires  of 
course.  Deep  commodious  trunk  at  rear.  An  all-year 
car,  with  the  larger  and  more  powerful  Overland  engine. 
Above  all  Overland  quality  and  reliability,  with  astonish¬ 
ing  economy  as  to  first  cost,  operating  cost  and  freedom 
from  repair. 

Compare  the  new  Overland  Champion  from  any  stand¬ 
point  you  like.  Consider  its  beauty,  its  originality,  its 
completeness — then  look  at  the  price. 


VVILLYS-OVKRLAM)  fJMITF^D 

Head  Office  and  f'arforics: 

TORONTO,  (;.\NAD.\. 


TORONIO  MOMKIAI.  HINMPF.C  RCCINA 


Dr.  , 


Prrf 


ommon 

F.ofw's  ThratroA.  Lonrjnn 
.Manitoba  Powf‘r  f  om 

MaT  ni  of  Canada 

Nttl.  (  itx  A  IMxtriot  Flank  If' 
National  FFrir-k  Prrd 
I  .  (  ommon 
Nati'-nal  Stpr-!  <  a* 

North  Amniioan  C.jjp 
ProNinrial  Rank  :4' ,  .  x.H  2'-'* 

F<ior.lon8'  ,  FVf'lorri-d  Nov  1  i'  , 
in  a'Tf»ar?» 

If*  ,  (^'ommon  Now 
Robt.  Simpson  fi' .  F’n  f 
Sagurray  JVilp  I'..wrr  fi' .  P 
I  o  ,  in  ar{oar«> 

Do.,  Common 
Southern  Canada  I'ow-r  r  fi' 

FV<f 

I  ><*  ,  ( 'ommon 
Strriing  !<ank  8' , 

Tram  1'ow»t 
AA'o^torn  Groerr- 
AA  hah  n  F'ulp  A  Fapor 
•3.8'  ,  in  .irrrar!* 

I  >o.,  Common 


Abitibi  P 
I  to.,  prrf 
.Am.  Sla  B 
I )o.,  prrf 
,  Ttl.  Sug 
Do  .  prof 
ITarrolona 
Roll  TIrphonr 
FTird.  prof 
I  Brazilian 
Ftrompton 
'  B.  C.  Fish 
Br.  F'.m.  St 
I  Do.,  1st  prof 
I  to  ,  2nd  prof 
Burt  F,  N 
C.  Hrrad 
1  I  to.,  prpf 
c.  K. 

I  to  .  prof 
( 'an.  i  om 
I  to,,  prof 
S.  Stir.  I, 

1  I  to.,  prof 

^  .  <rOP.  K 

Do.,  prof 
( I>ooo,  p 

C.  P.  R 
<  'an.  Salt . 


Toronto  Stocks. 

Kill. 


,  dividend 


NOTICE.S.  ETC.  DIVIDEND  NOTICES,  ETC. 


Maple  LeafMilling  Company,  Abitibi  Power  &  Paper  Co. 
Limited  , 


MMITI  l». 


niA  11)1. MF  NOI  l(  I. 


IHVIDKNO  >OMt 


NftTrCK  h'lohy  pivon  ih.' 


Di  vidond  ha* 
qiiurifr  onrlhit: 
6.110  anti  t  hi  ‘  * 


19::? 


•  iti.*i 


4  1  * 


r  )  .  6»n  I M  • 


tl'tohof  1  SI  h 
loroitl  i  \ 

.3rd.  1!»23. 

Dy  oidtM'  '  I'  Tho  Dnprd. 

J'.  ll4)Mi:iI  DlXftN 


fibula  I 
tnhrr  3  id 

tors  |)or  ; ‘  I 
1  StouK,  pa'.D 

<»  Sha  uphold*  I- 
hi).uitir.*<.s  4  )rt.'l 


Canadian  Industrial  Alcohol 

(  (IMCAM  .  MMI  I  Lll. 


Noticp  i.s  liPiTby  .siven  Hint  ii  ni!;ii- 
(I'lly  (lividond  of  ono  (iolbir  ($l("i* 
sli:n<'  lu.a  hrrn  dprl-.ri’d  on  tlio 
l  oininon  Stock  of  tlin  Abitibi  I’ov. rr 
A;  I’apcr  <  0.  LimitPd,  p.Tynblo  tlip 
:"th  <:.y  ol  Dct'  lM'f.  1923.  Ill 
linlib  r  of  i'<coi  d  a.  I  lie  i 'o'-r  of 
bii.iliicst*  till'  If'tli  day  of  Ortobof. 
1923 

Bv  Older  of  tlip  Board. 

L.  B.  W  ir.SO.N. 

Scrre'ai  V. 


t  )Ril 


'  'I>o  ,  prrf 
<  o  liag 
Gor,  Smol 


I'rof 


Standard  Mining  Quotations, 


,  Dav.  W.  A 
'  Ttot  rojt  I ' 

*  fto  .  prof 
I  T>.  Iron,  prof 
1 1.  Had  .  prof 


'  l»iVII)I  .M.  \M»  BBM  S  Mil  l(  I  . 

,  .Notice  is  licrfby  .ffivon  that  a  dlvi- 
'flpn<l  of  ono  pci  <'cnt.  (I'/o)  and  a 
ItO.N'rS  «»f  two  per  cent  f2*r»  has 
lic(  n  declared  on  the  (.'apiiiil  Stock 


Howard  Smith  Paper  Mills 
l.imited 

( tniAioN  in\  ihi  NFs  Norin:. 


Dm. 


I  Im. 


4. old: 

Algnn  quin 
.A  pox 
Argonaut 
-Atlas 
Baldwin 
FTof!  (  rk 
Buok 
('haput  M 
CAVi)  f.ak 


C.ift. 


(  olumbufi 
Beatty  . ,  . 
Davidson  .  . 
Fhdg'HKj 
F  tomo  M 
I  Dom.  Kir. 

'  (ioid  Fto.  f 
(loldaio 
Hattio  .  .  , 
Holl.  Cn 
Hunton 
inspiration 
Kvira 
KirK  l,ak. 
Lakf*  Shr 
.Mclnt;.  TP 
Mont  a 
Nowra.v 
.A^atarn  v 


I  I’llut  h  .S 
Fo^t  Tb 
Do  .  prrf 
f  ioodvoa-.  prof 

III.  Tr.  n- 
King  Ld 
I/k  of  AVoodc 
Fto,,  prr  f 

Lpuron 
.Mftokay 
F)o  ,  nrof 

’  Maolo  F/*‘af 

I  Fto,  .prpf 
■  Mox.  L.  r 
’  Do,,  prof 
!  N.  S.  .Stool 
F'ao.  Burt  .  .  , 

I  Fto  .  prof  .  . 

;  Ponman  ,  ,  . 
’  r>o  .  prof  . 

P.  Ffoo 

I  )*).,  pr^f .  , 

,  P  Rioo  n 
1  to,,  prof 
'  Prv.  I^apor 
'  Do.,  prof 

(Q.e  H. 


Notice  is  hereby  piven  that  a  divi- 

of  Ibi,.  fompany  fo.  the  quarter  end-  I  <>''  'In- 

'^ei.len  h.  r  3f:th  1923  payable  !  c’  "i'  rate  ot  (/,  per  •inniic' ; 

.(I.tfnuMi  in.  pa..i.  nOWABI)  SMITH  PAPER 


1923,  pa.abli 
Oclolter  Stii,  1923,.  to  shai'oholdei .s  f)f 
record  at  Hie  close  of  business  Sep- 
tcnil'cr  3illli.  1923. 

By  ord'  r  of  the  Board. 

!  S  (;.  I  I  R.MUTl.E. 

1  Secretary. 


Canadian  Car  &  Foundry 
Company,  Limited. 


■MI I, i.s,  l.l .\I ri'EH.  has  boon  declared 
for  the  qnarlei  rndiii!;  the  39fh  day 
III  S'liii  111!  cl ,  t'i23.  parab'c  on  the 
2(1th  day  of  October.  1923.  to  SIi.'.l'c- 
holdi  i  :  nl  1 11  III  I  at  t he  •,'a).i of  Inis’, 
ness  on  the  inth  day  of  Oetobor, 


\o ri<  i:  oi'  i.M  iiiMN n. 


Not  l(;o 
rlond  of 


!  M 


P.  Cr 


24* 


fi7 


11  32 
9  Ifi 
.8  80 
8  54 


roATi 
Mont.  4  tnt. 
P.  Tisdalo 
I'rontTn 
S<*Aum  (i 
T.  Oaka  B 
Took  H 
T.  bLrist . 

A  ipon 
AA'akonda 
Waitftpika .  , 


Standard  Oil  Stocks. 


Dividends  Declared.  I  New  York  Curb  Prices. 

R.,s  r.y.ble  Record  | '•P'"'''**  prie«  furn«h^  by  Jr^ 

!)«•.  t  Nov.  1  Anjio.Amer.  Oil, 

1-  £  Britifih“Am$»’'.  Fob 

!-»  Oct.  h.ctrib  Syrndiratc. 

Centrifugal 


Strick 

Safety  Razor 

Stork 

N.S-  Steel  A  Coal.  pref.. 


103' 


106 


Furnished  by  Jenks,  Gwynne  &  Co 
Bid 

1 — .Anglo  .American  Oil 
2  ■  .Atlantic  Rfg.  Com  . 

3 —  .Atlantic  Rfg.  Pref  .  .  . 

4 —  Buck  Eye  Pipe  F-ine  .  . 

5—  Eureka  Pipe  Line. 

6 —  Ill.  Pipe  Line 

7—  Indiana  Pipe  IJne 

8  — National  Transit  . 

9—  S.W  Tranxit 

10 —  Northern  Pipe  Une  ... 

11 —  Ohio  Oil .  .... 

12—  Prairie  Oil  i:  Gae  .... 

13 —  Prairie  Pipe  I.dne  ..  .. 

14 —  Southern  npe  Line. 

16  -South  Fenna  Oil 

16 —  Stand.  Oil  of  California. 

17—  I>n.,Ind  . 

18 —  Do.,  N.J.  Com 

19 —  lAo.,  N.J.  Pref. 

20—  Do  ,  N.A'. 

21—  Union  Tank  Car  Com  . 

22—  Do..  Pre< 

23 —  A’aruum  Oil 

24—  Imperial  Oil 

25 —  International  Pete.  Com. 


.Ai^k. 

15'i 

10.8 


Dom  Textile,  pref.,  q 
Illinoi*  Tr  ,  q 
I  Do.,  pref ,  q 
j  AsbestOR  Corp.,  rom.,  q  1 
Do.,  pref.,  q 
Bell  Tel  ,  q 
Can.  Cement,  q 
Penmans,  com.,  q 
Penmans,  pref.,  q 
Turkett,  com.,  q. 

Do.,  pref.,  q.  . 
Shawin^an.  q 


171 


Shawinigan.  q.  1*4 

Mont.  Telegraph  Go,,  q  2 
BeIf:o>Canadian  Paper 

Co.,  pref.,  q  1*4 

Can.  Industrial  .Alcohol, 


Oct.  18  Oct. 

Oct.  1.8  Sept 

'  *  n-.'  1^  Dubili-r  Con.  *  Radio 

Ort!  1.^  Sr?*  22  : 

Inter.  Petroleum. 
Midvale  Steel  of  Del 
Mutual  Oil  . 

^nt  27  ^  Copper 

^nt  29  '  Pwless  Truck  &  M 
!  Penmock  f>iL 
Radio  Corp 


offerrd  37'^ 


10'4 


29 


Nov.  15 
Nov.  1 
Oer.  15 
Oct.  15 

Ocv  10 
Oct.  15 


Nov. 

Oct.  20  , 
Sepl,  .'14>  I 
Sept,  .30  j 


Oct.  20 


S.O.  of  N.V. 


117 


Do.,  Bonus  2 

Howard  Smith,  Cons., 
Pref.,  <3 


Sept.  30 
Sept.  30 


10*4 

90  *.4 

51 

r,2 

994 

mo 

Ifi% 

1  7 

!8'4 

9'. 

17U 

18>i 

32 

34 

12‘8 

.3 

3'fi 

56^11 

h-'i 

44 

U'i 

Vickers 
Silver: 

I  Bailey 
I  Beaver 
i  Castle  T 
Ch.  Fer 
Coniag’s  .  .  . 
;  Crown  R  . 

i  Foster . 

Gifford  .  .  .  . 

.  Keeley . 

1  Ivorrain 
I  La  Rose 
McKin  ]> .  , , 
Min.  Cp, , , , 
‘  Nip’ng.  ,  . 
Ophir 

Peter  L .  .  .  . 
Temisk  .  .  , 


Rogprs 
1)0.,  pre( 
Russel! 
f  )o  ,  nref 
■  ,  Saw.  Mas. 
Do,.  rrM 
'  Shrd.  Wh 
,  Span.  Riv 
I )o  ,  nref 
StJ.  of  r 

I  1)0  .  p-pf 

i  Ster!  ( 'oal 
Tooke  B. 

J  F)o  ,  pref 
^  Tor.  Fiail 
,  Tuck'tt 
I  Do  ,  nref 
I  Twin  ("ity 


is  Fierchy  fjivcri  thHt  «  divi- 
thi'ff  hidI  Miic-hiilf  per  <*ont 
tv.  the  p.ih)  up  ptcfeien<«‘ 
-f  the  t  ruiipnpy  «jr- 

♦  laieil  pHynhIe  <>n  <)«  t  jIh  u  Dnh.  192.>. 
ttl  ,‘Nhui  rFinld«*i  K  t'f  M'ltiid  nl  tin-  uln.se 
t'f  hn.mn»-s.s  dd  the  29th  nf  Sep- 

teiijher.  192.‘{.  nniJ  »  lurtheu  <Jlviilcnd 
of  three  iinri  fine-lirilf  pr  r  rent.  4  .'Dg' ^  ) 


By  order  of  the  Board. 

HAUOLD  LKABTRKE, 

Secretary. 

.Monirea!,  Scptcmher 


Howard  Smith  Paper  Mills 
Limited 

I’REFKKIIFI)  IlIVIDKM)  XOTIfE. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 


5.3  pM.sahie  i»n  tFie  Dull  it«y  nf  .Jaiiuar.v . '  (heln«  at  the  rate  of  8%  per  annum) 


lU2i.  In  Shai  •tDihlei  s  of  record  at  fh*- 
j  eloiie  of  Fjupiney.s  on  Die  29lF)  da.^■  »»f 
'  I  )eueiTihf*r,  1923.  ilolh  dlvi<hn(is  to 
aplriy  en  a'oouni  of  ari'i'ui;^. 

Dy  Older  of  the  lh»ard. 

A  liocnsK. 

.Secretary. 

Montrenl,  Sept.  28th.  1923. 


DIVIDEND  NOTICE 


'  W.  C.  Fir 


32*5 


240 

6.3 'a 


21 


14'., 


305 

550 

lObj 

.34}^ 


34 

I16‘i 

4t>t 


57'^  Detroit  Lnited  Ry..  com. 


34 '» 
116*5 


Canada, 


105 
43', 
1001, 
16 '5 


49ia 

102 

16*4 


Steel  Co.  . 

Com.,  q  1*4 

Do  .  pref..  q .  /  1*4 

Standard  Bank  of  Can., 
q  3 

La  Banque  Natioaale, 
q  ...  1*5 


1 15  Dee. 


20  Oct.  10  : 
1  Nov.  1  , 


N.  Y.  Cotton  Exchange  Prices 

Furniahed  by  Jenk',  Gwj-tine  t  Co. 

Open.  High  Low  Cloaing 
27.30  2*10  2711 

2726  2800  2712 
2725  2810  2711 
2675  27.52  2654 
2810  2870  2783 
2770  2850  27,56 
Spot,  2910  up  10 


'  January 

Oct.  S  ,  March  .  . 
Oct.  6  1  May 

July  . 

Oct.  18  October 

December 

Oct.  16  ''  Spot  Cotton . 


2790  93 

2788-90 

2794-2797 

27.33-34 

2860  trad. 

2833-39 


Investora  roael 


Ehe  yinaticial  Omea 


CANADA 


Winpg  R 
Do.,  pref 
Banks: 

Comm 
Dominion 
Hamil 
Imperial 
Motsons 
Montreal 
Nov'a  Sco  . 
Royal 
Standard 
Toronto 
Union 

Loftii,  trust: 
Can.  Land 
Can.  Prr 
Col.  Inv  .  . 
Ham.  Pro 
Nat,  Trus  .  ,  . 
T.  Gen  T  . . 

Tor.  Moff  . 

Union . . 

Bonds: 

Barcaiooa  . 

Bell  Tele  .  . .  . 
Can.  Bread 

Dm.  Iron . 

Sh*^.  L.  H . 

Rio.  Jan . 


Toronto  Finance  Corporation 
Limited 


158 


25.3 

2174 

170 

180 

107 


74 


Tht  tenil  j^tfulnr  quarterly  divi¬ 
dend  ha*-  bf.<»n  dei  lared  nl  the  rate  of 
s'-f  per  .innuin  «'n  F'referred  Stork  of 
]  s#  ptoiiihoj  29ih.  1923.  payable 

f)i  toper  19i‘3. 

DltDOli 

Sorrelaiy -Treasurer. 

Srptemher  COth.  1923.  • 


Foreign  Excfuuige. 


Qu  (titi’ins  bv  the  Union  Bank  of  Canads; 
Demand  New  Y  ork  Montreal 

Sterling  .  4.55  4  62'j 

Germany  . 00000020  ()0000020U 


Holland 
Sweden 
Switzerland 
jpain 


99  th 


Prance 
Italy  .. 
Norway  . 
Belgium 
Denmark. 
Brazil 


..3927 
2653 
.1735 
.1354 
0586 
0444)4 
.1574 
.04  93  .'4' 
1760 
0965 


New  York  funds  in  Montreal  4re.  1 
■  I'ri/mium. 


2991 
2696 
18)5 
1374 
0.596 
0451  *4 
1600 
0501 
I738)a 
0980 ‘•4 

9-16-, 


of  the  HOYVARD  S.MITH  PAPLK 
.MII.I.S,  Lf.MITEI),  has  been  declared 
for  the  quarter  ending  the  30th  day 
of  September.  I  Ok’.'!,  payable  on  the 
30th  day  of  October,  1923.  to  Share¬ 
holders  of  record  at  the  close  of  busi- 
nes.s  on  the  lOlh  day  of  October, 
1923. 

By  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretary. 

Montreal.  September  24,  1923. 


Cumulative 
Redeemable 
Preferred  Shares 


8% 

Dominion  Combing  Mills 


LIMITED 
Tfrittfor  patticulart 


Dominion  Development 
Corporation  Umited 


805-813  C.P.R.  Building 

TORONTO 

1004  TraaiHtialiaa  BM|’ 
MaairaaL  Qaa. 


134  Jacksaa  Bldg. 
Ottawa.  Oal 


I 

i 


/ 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

'  Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  6.  1923. _ 


On  the  I  Canadian  Slock  Market  Averages 

Street  riiirinr'  fhr  month  of  Spntrmher  i  ablf*  rapidity,  with  thp  peak  bel 


21  JORDAN  STREET 


TORONTO 


^  S' S  1 1  Durinp  the  month  of  September  i  able  rapidity,  with  thp  peak  beina^ 

- - - 1'  the  (  anad.an  stock  market  register-  r?nn^c°"o!j  U  •  h 

I.S  THi;  MARKKT  “rEGGFDJ”  cd  the  first  really  8uh.«ftantial  a''- I  .vhHe  pointing  out  that  whlle^The  1 

The  ran.tdian  stock  market  is  ‘h*’-  '1'"  ;  I'^nk  storks  have  been  declining  j 

.  ,  .  ,  .  clino  sSix  months  ago.  This  is  h  !  rathor  strarlil>  for  somp  timp  past, 

again  showing  signs  of  strength  jp  reflerted  in  the  ten 

ruiring  the  past  few  davs  It  ha.s  been  I  points  above  the  level  of  a  rear  ago 

found  that  anv  demand  for  stoek.s  j  The  average  priee  of  22,T.S8  for  the  | 

1  f  1  41,  14  J,  u  finaiKial  Times.  jptank  group  in  September  of  this 

h.as  found  the  market  quite  bare  of  Por  the  month  of  September,  the  (  .-ear  rompared  with  the  f<e  ,re  ifl 


'h.ar-  found  the  market  quite  bare  of 


. . .  . . .  tor  tne  monin  oi  tseptemnei.  inr[j.par  eompared  with  the  f'giire  of 

offerings  and  the  re^sult  has  been  average  of  24  selected  stocks  stood  at  ”]4  3s  jn  September.  1922  a  gaJn  of  I 

that  bidding  up  operations  have  been  !  T38. 38.  This  is  an  appreciation  ;).50  points. 

I  resorted  to.  While  no  one  foresees '  August  of  no  less  Oflier  Xet  Gains  *i 

I  a,  tiiill  market  at  this  .iunrtiire  it  is  ^han  3.83  points  and  of  3.1i  points  .is  ^\nofher  notable  inttaneo  of  r 
I  generallv  exnr  etM,  that  little  in  the  I  eompared  with  .luiy.  i  ,  ,  no  arie  in.fanee  of  r,ur- 

I  generally  e>pffTM,  inat  nine  in  rnt  i  .i  ;  rent  strength  as  rompared  with  at 

wa.y  of  further  serious  liquidations  .Milling  I, eadershfp.  :  year  ago  is  to  he  found  in  the  cotton  'l 

can  he  looked  for.  One  ioeal  broker  ,  noteworthy  that  while  the  '  spinning  and  textile  group.  The  last  !  ' 

surra  up  the  situation  in  a  n'ee  man- ,  gp^eral  was  moderately  monthly  average  for  the  four  stccks  i 

ner  w^hen  he  says:  ‘‘.=io  far  as  I  egn  greatest  advance  was  ■  here  represented  was  104.59.  a  gain!' 

|.<ee  the  Canadian  market  is  P'’hl*y  ,  ,.pf,„rded  in  the  milling  .‘^tiirks  under  of  no  less  than  10.48  points  rver'the 

|well  pegged  around  riirrent  levels  ^l^p  ,pa,jp,.^f,jp  „£  fjgilvie.  The  gain  .  average  for  the  .same  month  of  last,'! 
Mqmdation  has  been  thorough  and ,  ,j^p  a„,,..,j.g  prjrr  for  the  two  year.  I  .1 

!',orks  are  now  In  strong  Kamh.  ^irnllling  storks  eonstlfuiins  that'  T'iie  public  utility  and  power  group  I 
rannot  see  any  opportur itirs  or  op  j  E.^r,„p  ipp,,  jpgp  19.25  points,  shows  a  net  appreciation  during  the  j 

erat.on  on  the  bear  side.  On  ’oe  | ,  rnonthly  average  up  to  year  <>f  9  20  points  with  the  average  ' 

other  hand.  I  -am  not  yet  b"..lisbly  j  and  within  fm  points  of  the  standing  at  127.59.  The  pijhlir  util-  " 

inclined.  T  look  for  a  steady  mar  ;  |pve!  for  alt  time  of  252  37.  ity  issues  have  been  consistentlv  n 


Hartland  B.  MacDougall  Robert  E.  MacDougall 
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j  ^  ^  steady  mar  |pve!  for  all  time  or  ny  issues  have  been  consistentlv  v — 

.  ket  around  eiirrnnt  leve'.s  v.iih  'he  .  pp^.,,  £,p,I  ani4  strong,  during  the  greater  part  of  the  I'r 

i  itQllul  Hf>r>Hno  arte?  fitliner  ’*  ■  .  . .  4.  .  .  .  __  4  _  *t 4.^  .  IF 


I  j  usual  b.a,cking  and  filling."  I  April  of  the  riirrent  vear.  time  in  which  the  general  market 

'  ^  *  KiliiiesSIrenger.  '  .  .  v  ' 

,  The  milling  stocks  have  scoiireri  n 

AN  rNfliflTAfN  TRFNO.  I  Another  noteworthy  group  during  1  advance  In  the  averages  during 

IVhile  the  .September  stock  market  p.'ihl^i ntrgnd‘’powT  The  ^  r,?,l 

icgi.efered  .a  moderate  improvrrnent. ,  average  price  of  the  foyr  selocted  yfarrh  192'’ 

tier  gonera.1  trend  continued  uncer- I ’■“''ues  gained  1  80  poinir  fluring  the  Onlv  Two  riocllnoa 

...  ,  month  to  127.7:9.  As  rompared  with!  .  **^0  Itocllnes. 

ain  to  the  eiose  of  the  month,  and  .  ,^p  „^p..p  ,  22  Comparing  the  averages  for  Sep- 

liiit  I  tMr  change  has  l.een  noticed  :  temher  this  year  with  September  last 

thus  far  in  October.  The  faiianian  year  it  is  intere.st.ing  to  find  that  onlv  I 

stock  market  since  the  cessation  of  J  "rn  twin,  i  roup.  groups  have  registered  derlines  ' 

the  drastic  liquidation  lias  been  of  a  An  intere.stlng  devflnpment  of  the  ^  jp  repre.sentin"  six 

rafuretomake  f rained  obreirvers  un-|  monih  was  a  .small  rally  in  the  bank  jpfinstrial  storks  which  is*  down”'”  75 

leiiain  a.s  to  the  future  outcome,  .docks,  the  average  prii  e  of  the  four  points  to  50.31.  The  other  “roun  is 

While  no  doubt  is  brTig  i  ast  upon  1  eleeled  issims  rising  i.:  jifdnt  to  mado  up  of  tlie  pulp  and*'  nanei- 

the  .strong  potenti.a.Hfir:-  in,  tbr  Can  I'l’l!  88.  This  i.s  l.he  lirsi  "i^’Otbly 
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Mount  Royal  HntPl  |»ph.  At  oni  .  rneIKh  ffprfrlr  Tr^'f.  ,V  f  nffi..  fun. 
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.  iidi.in  sitiiatiein,  there  are  otioer  fac  advance  that  ba;^  taken  place  in  the 
I  nr-;  to  ho  taken  into  rnmudriatinn  '-|•nup  since  .May  of  this  year  At  the 


15  Octoher  1928 
15  October  194.4 


anil  Interest  yield  5.2.4'^p 
and  Interest  viehl  5.14'p 


JOHNSTON  -- WARO 

171  St.  James  Street,  Montreal 


OTTAWA 

POWER 


I  ;  n<5  hririK  of  piitont  torcp.  ’*  lif  siHiri*  sJfnio  iimo  rhr  lovrl  ot  inr  nanK 

I  j  tion  in  Mali  Street  i.s  rather  mi.ved.  sfneks  for  Sepirniher  was  .1  .  )  points 

While  for  a  time  the  outlook  was  toi  below-  the  level  for  the  motitli  of 

I  1  strong  bull  market,  an  apathy  on  July. 

t  j  the  part  of  the  piililir  has  once  more  liiduslrials  Low 

lai'.en  operators  for  a  deeline  an  op-  Six  industrial  storks  g; 
portimity  of  which  they  .“oetn  quite  age  price  for  .September 


ire  inai  na:,  raKcr,  pmee  ,n  nr  ...  vraiing  a  net  lo.ss  of  7.93  points 
a  since  May  of  this  .vcai  At  the  during  the  vear  w-ith  the  avera-m 
time  thf  level  of  the  bank 
for  Sr-ptmihrr  waf.  il,.!  points; 

•  the  level  for  the  month  of  Moiilhs  of  IVeakness.  I 

I  As  compared  with  March  of  this 
liiduslrials  Lower.  year,  however,  the  situation  is  some- 

industrial  storks  gave  an  aver-  "bat  different.  The  .March  average, 
trice  for  .September  of  ■|U31.  ri'lces  represent  the  pre-peak  levels' 


Arthur  E.  Moysey  £  Co. 


$9.32  ON  COM. 


We  l  eeommend  for  int  estnienl  this  ,  4  /  I  li«  ■■ 

stock  at  current  market  priee,  at  '  VI «  V 

which  it  affords  _ _ 

“  rn’Zl"'divi:  Over#  T  «°iT- 

denrls  of  from  ■  CENT.  |  $413,814  in  1922  — —  Higher 

5  to  10  per  cent.  1  Depreciation  Charge — Assets 

have  been  paid  continuously  for  over  ,  Increased  With  General  Im-  / 

!r"hIghT”T92  1  P^oyfment^  in  Balance  Sheet  I 

The  recent  substantial  advance  Position  Surplus  &  R; 

H(  ored  by  several  power  and  public;  - - 

utility  stocks  calls  attention  to  tlie  A  record  in  the  volume  of 
increasing  popularity  with  ronserva-  |and  tiie  iiiiiiilcM  of  niMomer 
tive  investors  of  .seeiirities  of  these  1 reiioiled  b.)  the  ('.iiiada 


Increased  With  General  Im- .'bniy  cr.stwlil'r.  rn.mumcMs  of 
.  .  ri  I  OI  '>t!Tnmli  iwo  now  ticiiii;  wHl:  qu  - 

proyement^in  Balance  Sheet .  p,,  small  lio'ders  with  a 

Position — Surplus  &  Reserves,  i  iostilt;tn(  woHkriDsc^  in  iini»  of  .‘-tri's.  . 

- -  I  ,M()ir(M^)vrr,  the  iv  luje  secmi  disiti- 

.\  record  in  the  volume  of  business  |  clinrd  to  partieipile  at  th(‘  present 
and  tile  niiiiilc'r  of  iiistomers  .■served  i  time  either  <m  Ibe  long  or  ihe  .short 


live  investors  of  .seeiirities  of  these  | reiioiTed  li.\  ilie  ('aiiada  lirrad  side,  tiiis  al.sn  iiidlcatc  ,  a  .'•erioii- 

conMianie;;.  ow  in.g  to  the  exceptional  j  *  '^mpany  .  Limited.  T’oroiiio,  for  the  lack  of  supiiort. 

stability  of  their  eniiiings,  which  L'e.'ir  ended  ,/uiie  .30,  Ili2'l.  ICarii-  It  would  apiie.nr  fbat  the  Wall 
.■>10  little  If  any  affected  by  periods  j  it'K-s  ah^o  .show  a  big  incira.se  over  Street  market  can  not  presi  ntly  find 
id  business  depr<-s.sion.  |  previous  .veai-.s  and  tlieie  are  a  mint-  a  real  foundation,  and  little  in  ihe 

At  pre.senf  luiee  ()llaw-a  Power  ;  ber  of  ilimis  in  the  balaneo  .sheet,  way  of  full  aetion  may  therefore  he 

afford.s  a  higher  reliirn  than  most  which  rcivea!  a  .sii  list  a  n't  la  I  increase  e.xpeeted. 

oilier  seasoned  piihlie  utilit.v  storks  over  the  ineviotis  year.  lia.rnlng-s  ♦  »  ♦ 

li  lted  on  Ihe  Montreal  Stork  L'x-  offer  payment  of  ihniul  interest,  taxes,  . . 

change.  In  our  opinion  it  is  aflrtic-  depreciation,  iii-efcrred  divlilend.s.  I  N.NKI  ILL’II.N!'  01  1,1  LOI  L. 


ready  to  aiv.-iil  Ihem.-^elver.  Compared  which  i.s  a  decline  of  .13  point  as  oltoined  on  the  1923  advance  Be- 
with  the  si'-.m  iou  of  a.  nont'h  ago,  (ompared  with  August  and  of  .58  t"ccn  that  time  and  .September,  21  j 
the  generrl  io,ive  of  Wa'l  StiTfii  ,'i|i  point  a.s  <  oiuiiarcd  with  .hily.  I■■(ull■  slocks  declined  6.G9  points, 

pears  to  h.nve  deteriornterl  consider-  lotfon,  spinning  and  textile  stocks  The  heaviest  group  loss  xvas  rer- 

ahlv.  Oneseelinn  of  the  niai  hei  hold  i  I iirnislied  an  average  priee  for  Sep-  orded  in  the  milling  issues,  this  being 
that  a  real  hear  market  is  pi-  ;en:l.v  tenilier  of  104.50.  a  deeline  of  72  a:-i  points.  Next  in  order  come  The 

in  th.-'  m.'ikiiig.  .Against  thi.;  jioini  eomiiared  with  August  and  of  2.69  ! ‘odii.strlals  with  a  loss  of  9.75  points, 
(f  view-  is  the'  tlicory  held  by  nriny  from  the  level  of  July  of  the  i-urrent  followed  by  the  cotton,  .spinning  and 
that  Ihi  ie  Is  a  good  re'nson  to  expe-:  I  .vear.  The  paper  stocks  were  alsei  toxtjips  ^  hifj,  registered  a  decline  of 
the  marke-  io  at  Icisf  hei-hl  it.,  own  slightly  easier.  T’he  average  I'or  the  ■'•al  points.  i 

for  i-mie,  lime  to  eonie  c.eii  Congi-fonr  selected  issues  for  Se  pirintier  •  Papers  Gown  ,).’21  F’niiifs, 

r;o  rul).-;tanlial  impt  ov e merit  is  real-  w  a.s  SI  16.  a  deeline  eif  .81  pcint  over  |  \  „£  j  points  w-as  reenrded 

ized.  .August,  but  a  gain  of  .i2  point  ovei'ljn  the  pulp  anel  paper  group  during 

*  -f-  Moly.  ihe  six  months  while  the  liank  stock.s 

vv  11  .  S-,  q.  I  T  V  !  ,  x  I  P4I-I  P  '■  '  "  ’  R'OOP  ael- 

W  i|,i,  ..J.d.i.i  11  I.  i.i,.  ii.-.r..  AWhilr  the  (  anadian  stoek  inaiket  ,  vance  recorded  in  the  period  was  in. 

w-.ll  Sfr..-'l  he-fs  -ive  fir, din  •  Ihe  ^  siitfered  a  lather  severe-  decline  Ithe  ntilitie.s  anel  power  issues,  which  i 
u'k  m  e  o  lie*:  mlnoigbb'w-i.h  pas,  few:  nmn.hs  it  is  in- ,  gained  2.10  peunts, 

U.pnr,  for  p-ineipa!  issue  s  mu.  h  '<  "o-  lUg  ,0  itediee  that  the  average.s  |  The  table  vyhich  follnw.s  offers  a 
p  .  'adequate  iban  wm'd  be  e  xpee  t-  ‘  ^ j ’■''"['•T  <;’n'P«nson  of  the  ,-hange.s 

ed  Mmv  ei-sf  lr'-.  memiiteeMs  of  oiatter  of  fa.,  the  aver-  which  have  reeiin-ed  in  The  finan- 

' treno  ;  ,  -e  I  v;  b.-;^  Ti'oc.s'  Canadian  stoek  market 

;  ,  4.  I,  r,.' I,,...; I.I,  '  .  "’is  year  showed  an  a  Ptuee  ia,  lon  of  |  averages  as  between  September  and; 

irib.i  ed  among  smali  bo  dem  w  tb  j  ^,g,,^.j,  ,r,i2.  "  ndkw! 

i<'.Mill4inl  vve.ikti.  .e  in  liiii  ei  -  Hverage  for  the  same  sto.-'ks  in  Sep- |  trniber  1922.  T'here  is  also  given  a 

.Meire'over,  ’  lenitier  1922.  To  a  ea.Mial  observer  j  compleite  ree-ord  of  monthlv  group' 

clinrel  to  p.ir,  .eup  iie  .  '  Ibis  may  seem  rather  strange,  hut  it  j  avera.ge  flnetuatlons  sfnre  the  begin-i 

time  eit  lei  on  Ibe  lemp  ei  h  .  1  |„,  ,pi,-ieniliered  , lint  in  the  early  ning  of  1921  as  well  a?  a  leeeird  of! 

sid-e.  this  al.;;n  inei.eale  -  a  .-e-iieiii-  months  r.C  the  .-iirrent  year,  the  Can-  yearly  averages  for  the  same  groups  ; 
lack  of  supiiort.  aelian  ni.irk.  r  advanceei  with  remark- |  back  to  1914.  ! 
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JIONTFF'S  (  II  ANGE.S. 


.  hange.  In  our  opinion  it  is  aftr.-ic-  depreciation,  iirefcrreel  divlilenel.s. 
live,  not  only  as  an  investment,  lint  ‘‘tc..  'veire  eifua!  to  ?!i.32  per  .sihan'on 
also  from  the  standpoint  of  jirobable  liic  eoninum  e-ompared  w  H.li  (!.2’G  in 
enhiincemenl  in  value.  1922,  and  .*6.49  in  1921. 

I  I  Iteveiiue  after  charging  bon.l  In- 

Spccial  bulletin  mailed  teresl,  lor  the  year  .mioiinled  to 


F  NSE  I  F  I.LMLM  01  I  IT.’OI'FM 


enhiincemenl  in  value. 

Special  bulletin  mailed 
on  request 

WcCUAIG  BROS.  &  CO. 


('onelitiein;  in  Lnnelnii  f-erni  t.)  hr  1 
very  similar,  although  Ihe  r.ntahle-! 
Iirogre.vs  tu'iii-g  made  liy  I’rilisli  in-  | 
dii.stry-  will  pexve  a  faeteu'  for  eii- 


iviccuAib  BROS.  &  co.is'piir 

lleniheiN  l|iiiili-e‘iil  .SFock  F-.xcliaiigo  tlie  e-.mi|i,iny  Ind  flic  siini  of  .$l.(it;i,- 
83  Notre  Dame  St.  W.  I  I7G,  availalil.'  feir  dial rihiil ion.  From 
MONTREAL  *'''■  been  de'diieteel,  $t2G,(i(i9,  d.'- 

Mire.-iati.ui  plant  riii.l  hiiihiings: 
*lL’-.'.iiii  I  Olid  pnr.-hases:  .siiki.ihiii, 
j  contiiig.'ii.-y  reserve.;;  .|2.i.779,  ali.l 
J  |)i-ereri.M  eLvieiendis  amoiiiiliiig  to 

Mafinnol  Drauforioci "  bahm.-e  a, 

IfUllUlldl  Dl  6 W Cl  ICo  I luofif  and  lo.gs  aeeoiint  of 

I.  j?7ll.61'7  to  he  carried  into  the  new  I 

Olif  Ctirrent  nulleiitt  I  j  Vt'av. 

rliHutses;—  I  Following  is  a  rnnipa rison  of  the 


:1:,5G::.G19.  and  with  .•;22.2im,  in(m-e<  t  K"''’'''"'''''''"'  >'>'■  P'"''';'  i 

from  Ih..  ,;ives,n..nt,s  imi.h-  up  a  to-  eff-set.  hovve-v,  r.  Iiy  the  e-o„- , 

lal  of  $-,8.3,818,  as  e-onip.ircd  wilii  I  """7'  "n.-<  ft  .|,il v  of  the  sdii.a, .011 

MI3.8II  in  the  preyvioiis  v.  ar.  .Adel-  "'i  eeirtinent.  whuli  is  l.adiy  111 ,  9 
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i-eveiiii.'  a.-.-ounl  for  192.3  with  that  id 
the  pr.'-.ioiis  vear: 

192.3  1922 

i;.-)-  .-iftrr  .■harging 


I'.'M.I  ini-i.-M,,  $.3f,2.f.t9  -$.i9S.9.-.  I  I 

Iiii.-i,  >1  |■,..nl  iinr.M-  1011^,01  llo  el 


Ion  the  eorlinent-  ■.vhh-h  is  l.adiy  in,  1914. 

I  nee-.'l  of  fiii  ’a'r  i-laiifa-.ilioii.  liilb. 

AVith  Ihe.-e  faeti'is  facing  it.  tin'  1916. 
Canadian  maiT.el  e-aiiimt  he  lookeil  10  1917. 
a.-e  holdiiu;  mu.-li  i',ronii.-e  on  i-u'!|  191H. 
side',  a'tliongh  it  is  ihin'ilfiil  if  I'eai";  1919. 
here  will  reee'ive  mm  h  ene-ouv:ig,'' ■ 
menl.  Slo.-k »  have'  been  beav  iiv  i-  ' 

qnlrlated  during  lb.'  past  six  111.  'i:  '  — 

and  are  now  in  strong  1  :inds,  i  h.  y  1 
vviM  probably  reir.iln  so  iinli' sii.  h 
time  as  i)iibli'-  |nr>ieipaCo:i  imprci'.es  jg, 

and  (li-ti'ibiition  e-an  lie  efu'ited 
prejiai alor.v  to  an  .idv-an.e.  I,  would 
seem  that  wiheii  t  'lis  aelvanee  lit'e  ytar. .  ! 
come  tt,  will  he  of  protr.-ieieil  nciiri',  ,Apl. .  . 
.and  that  ihe  long:'r  it  is  ilel.iy.'d.  th.'  May.  . 
greater  vvill  he  its  force  and  llie  June.  . 
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A  rather  inleri'sfing  point  on  the 
1 , '1  nno  ^b>n: real  stoek  exchange  ehtring  tin 
l2.,MiniP9st  ff’w  days  has  been  a  ’-eenriem-i 
It. 2111  of  Irarling  tn  Sheivvin-WilFams  pn 
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MONTHLY  AVERAGES 

Ta-;!  Four  Four  F 

illiriKs  Ctililioj  Srinnlne«  P, 

8.50  10.3  40  70  5.S  s 

9.60  10.3  00  72  60  8 

3.67  100  59  7.3  41  7 

2  00  100  61  71  85  7 

0  50  102  56  72  96  7 

7  50  98  65  72  65  6 
1  34  99  15  70  13  6 
3.25  100  62  70  Os  5 

9  25  101  .34  71  4S  5 

7  25  101  62  73.75  6 

8  87  103  62  76  45  6 

3.62  104  97  77  10  6 


fe'i  red,  Ihe  sfoelv  adl'.aneing  to  around  M 


_ L _  par  on  eompaialivoly  .small  dem  in-l.  .\pl  . 

t’ntan.-e  at  ri-pdit  of  Silierwln-Williams  preferred  of  which  May. 

'•  . $iU.fi97  f4,s,r,.,s  thp.i-p  is  .$3.00(i.'i(m  par  value  issued  is  .lune . 

A  glance  at  the  balance  sheet  a  slandird  7  per  cent,  cumnlatilve  i.---  .Inly-, 
I'vv's  an  improvement  a'l  the  w.-i-,  sue.  The'  sleek  is  I'losely  held  .Aug.. 
I'O'Ugh.  T'otail  aissets  are  1111  fromjainong  eorpoiate  irte'ic'sts  and  in  Sept.. 


shows  an  improvement  a'l  the  wa,-. 
thi'iMigh.  T'otail  assets  are  iiii  from 


BlMNETT 

PORTEOUS 

l6f<  COMPANY 


Members 

MoilDredl  StDckExdiai^ 
17  St  John  St.  ® 
MONTREAL 


?G. 139, 021,  to  .$G,.i4.i,  I  111, ;  eiiiren,  as-  vestors.  and  i,  is  sileloni  tlial  trad- 
rets,  from  ,*3S;),S79  to  $485  8-19.  .tnd  jne;  pf  heavy  volume  oeenrs.  Miirli 
working  eapital  trom  $213,879  to  the  same  ajipiies  to  the  eommoii 
*366,963.  (  'ni  ren,  liabilities  show- a  stork  whieti  li.ts  steadily  been  a!' 

l•pdlI^|l(ln  fre'm  $l32.d9<,  to  $1  19,786.  sorbed  by  iruvi-stors  during  the  pa.d 
Capital  stoek  remains  the  same,  but  |  fpw  ycarf;. 
funded  debt  has  lie'en  redueed  bv 
$I2..5(19. 

The  enn-panv  has  no  bank  loan;  AN  ASBESTOS  ENF’T,  AN  ITION. 
I.ami,  lin!,'d-ngs.  equipment,  goodwill,  j  The  Ashesfits  eliviiFenel  situation 
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“Gold  Mines 

of  Ontario” 

1923  EDITION 

WK  hsvr  pi»pai-»d  a  romptet''  hookl»t  vvkioh  graphl- 
ruliv  do,.,.)  pin..;  th-  pr''gr-ss  mad''  of  rr-rmt  .veari 
Ml  la.ppir.g-  th''  ti--a.'-vn-'’S  of  eintai-in'.a  ( P-Idf I'-ld.--. 
Tlio  publii  .aCnn  is  wid''  In  ..cep'',  tr<'Bling  of  and  i-ooi't- 
ir.g  e'a'  latr-st  r'lnditinns  at  all  th-  famoii-;  X'  rthoin 
iiniaii"  ‘I.  '-I  Camp.-  in  an  inle  re.-ting  and  auth"r.tative 
manii'  1 

\'ith''nC.  slaMstli";  I'.av*  b-rn  oompil'-'l  whioh  ar-  v-alu- 
abP-  fi't-  puip'-.sf.s  of  i-')inparls''n  and  i-'’oi-d. 

In  add-ti"!)  rif-.«c-i apt iv''  .arti'-Ios.  tb<'  b..oKlet  r-pl-t- 
wiib  ph-dogruphs  and  n-w  and  acciital-  maps  of  the' 
golfl  arre.s. 

Ur  ha\e  prrp'irr'f  this  valuable  little  hnok  far  free  distrihutinn 
atnntis  nut  frivtidt  and  clientn.  ar.d  would  be  glad  to  vend  you  a 
copy  if  you  will  uritc  to  uv  or  telephone  Main  S07k. 

Stobie,  Forlong  &  Co. 
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10-12  King  St.  East  "F.'itn 

TORONTO 


DRYDEN  RARER 
MILL  WORKING 


83  09  214  38 

8S  ,53  216.95 

85  09  217.50 

8.S  09  219  37 


etc.  at  $5,558,336,  are  up 
I  odd.  but  ii'r.e'i  ves  totalling 
were  set  a.-iib'  during  , 
iigainst  Ibis  in'ie.-ire 


$69,090  j  ],,a.cv  been  a  rather  puzzling  one  lo  tb< 


:  $226. 000|  street.  Various  interpi  etaf’or.- 
the  year|baA-e  been  plnred  on  the  situiiion. 

\A'.  G.  Ross,  president  of  the  Corpor 


Siiridns  and  res-'i-ves  show  a  big  ation,  has  v-ent  the  foltovvins 


ipei-e3,se  from  $1,139,351  to  $1,.579,- 
988.  Imvestmenls  at  $500,489,  shovv 


to  the  Montre-aJ  Stock  Fxeliange: 
“With  regard  to  the  eiveiuhir  .-cm 


CHILD  &  CO. 

Mem  bets  Montreal  Stock  Exchange 

We  are  prepared  to  carry 
Listed  Seeurifies  fo  be  paid  for 
upon  the  insFalineiit  plan. 


Suite  .318-310 


Main  6040-6641 


Transportation  Bldg.  -Montreal 


on  increase  of  $246,963.  or  over  too  to  our  shareholdens  advisirg  that 
per  rep,.,  no  explanation  Is  offered  the  diviiiend  on  thei  preferred  stnei 
in  the  direetor.s'  report  to  aeeounl  for  the  'Hiarter  ending  Septeml'o' 
frrv  Miln  ini-re.ase.  If  i.s  not  areonni-  3(>lh.  vvill  be  tig  per  rent.:  on  tii'> 
ed  for  t'v  the  luirrho.se  of  the  Slinn  common  stock  1  pur  cent.,  inquiv' 
I're  'd  Cnnip.'inv  of  (Tttavva  ar-  the  )>rp-  baj;  been  made  a.s  ,0  the  nieanim;  of 
sielent  stales  in  his  report  that  this  the  words  in  the  third  p.eiagi  qih 
eoiniiany  was  not  taken  over  until  ‘from  e’ontimting  the  dividend  at  the 
after  the  enel  of  the  fis.-ral  year.  .In-  present  rate  for  Ihe  balanre  of  tlii.s 
I'eresr  derived  from  these  invest-  year.’  i 

ments  also  show  an  inrrease  of  $11  -  ‘  “n'he  words  ‘at  the  pre.sent  vale' 
919.  refer  to  the  former  rate,  and  in  11,- 

Comparison  of  the  principal  Items  ,y;,y  (q  pp  eoustrued  as  referiiiig 
of  the  balance  -sheet  for  June  .hi,  future".  I 

1923.  with  that  of  June  3(,,  1922,  fol-  •  *  ♦ 

ToTa^'  a.ss.',s . $6,645,10!,  $6.t3n,n2,  "  ANT  TFIEIR  DIVFIMM,. 

c™  noGsi!  ?32;^i9 

iXi'i  vvorKing  oapi-  holders  are  up  in  .arms.  1  hey  want 

,  lal .  366,963  213. *79  something  tangl'bie  in  the  way  iif  a 

Rpser\--s  •  •  .- •  1. .670,988  1,130.3.61  i-ptum  on  their  holdin,gs.  Ir  is  re- 

Land.  build.,  equip-  .  J  1  .  .1.  1  ‘ 

ment.  goodwill.  ported  that  they  have  organized  to  : 


1.  .  ir  ICQ  g.)  io!i  o-  --  ^  '  Fonsidcrahie  interep,  has  dcvelop- 

^'19''’  "  '  “  11^^  ‘‘  e  I  10  62  1 S  21  19  111  09  I  Of]  in  the  situation  surrounding  the 

.Ian..‘."....  41  52  162  73  105.59  77  18  68  97  '”'’69  inq  i 

Feb .  42  G4  169  00  107  59  77  91  64  00  ^  ‘  6’’  .^q  ■ The  sudein 

Mar .  46  04  189  50  108  69  78  01  69  69  01294  =  Tq  ''’■"'"""'I  I 

.\pl .  51  79  193  00  no  53  81  36  76  16  5l4  95  ci  on  "''1'  (^'lOdcnness  and  was  entiiPiy 

Mav .  52  31  198  75  112  29  S3  05  .80  ,85  01;;  70  ioo  nne-xpeeted  nn  the  Stver-t 

.lune .  62  97  203  37  111  62  86  25  79  03  ^14  66  124  63  '  ’’  '"iderstood  that  the  eurrent , 

July .  54  23  202  14  113  16  86  62  SO  47  216  00  125  ”7  if'99nelal  position  of  the  eomp.any  i.s  ■ 

.Aug .  67.71  204  25  116  69  91  51  87  69  216  19  128  84  'living  the  direetors  some  roncern. 

.Sept .  68  06  209.00  118  91  94  02  83  09  214  3,8  130  57  ’be  limit  of  their  ban  kloans  having 

Get .  67  64  210  13  118.39  95  50  88  53  216  95  131  19  ,heen  exhausted,  with  difficulties 

Xnv .  63  96  216  00  116.56  99  61  85  09  217.50  131  45  'having  adversely  affected  earnings 

Ik'c .  64.60  225  50  116.97  101  63  8.8  09  219  37  134  36  bt  a  time  vvhen  such  eontingeney  was 

'92.1  ^  jiinexpeeted  and  beyond  control.  The 

•'',b  .  64  76  238  50  119  19  104  53  SS  20  227  44  13.S  77  eompanv  was  unfortunate  in  respect 

.  120  ‘JO  no  2S  86  15  228  47  141  90  toils  rei-ent  operations.  It  Is  stated 

.  9c  0-0  oJ  ,7-  }.9  I’hb'  fi’i  'he  month  of  .lune.  the  pulp 

wO*-. .  -?  qq  oaq  cA  !o-  o~  '’hovv  something  of 

,  .  01  o''c  c-  1.7c  i-j  IJn  c-  ^9  143  66  ,T  profit,  and  at  ihe  time  it  appeared 

jury.  50.89  219.2,5  125.37  107  1.9  S  15  227  6^  |55n  ’-^OUire  only  the  hr, „e- 

,A,ig .  60  44  22-3  13  125  79  105  o-J  82  0(1  ’’^3  7  5  47  ' ^ 

Sept .  .50  31  242  .38  127  59  104  50  81  16  '"-3  88  38  38  P'b'-'’  the  company  ,n  ,a  very  favor- 

"  '  able  earnings  po.sitinn  j 

- - - - - Trouble  was  experienced  with  the 

.  .  .  J,  ;  .  glaze  of  the  p.aner  turned  on,  bv  the 

onto  in  ,a  iwiy  to  dema^nd  ”9  ."O’OOMion  of  .a  block  of  stock  machine  however,  i,  being  dis- 

oifor  '  "'-e, hanging  lhei^„,.ered  that  the  dazing  roller  or, 

'  * 'r!  ^  isisAro  St  rrofit  I'ast.  1,  !-«  drum  had  .suffered  forrosion  during 

.-eiv's.  ha,v-.^  ST^effhat  the  tiqui-  ,ranssl,  to  the  mi],  The  drum  has 

lo,-;  .aerex-tnt  ■  fO"'''  I’’ i  Of  tion  is  the  direct  result  of  the-„n,-p  pp^n  refinished  and  it  Is  now 
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Thf.  latpst  r|-v-lppmpnts 
■■'f  importanr-  and  th*  , 
pies»nt  situation  and  out¬ 
look  at  th-sp  mining  || 
camps  IS  reoor'1-d  in  the  !' 
ourr-nt  issue  of  I 

Gibson’.;*  Fortnightly  ! 

Mining  Review  ! 

Thnjsp  who  nr#» 
in  tht»  pr^F^nt 
minins  mnditionn  n-Jll  | 
find  y^ry  valn.'^ble  th<' 
definite  inff^rmati''‘n  con-  '• 
tain^i  in  th<»  Review.  | 
V  hirh  will  sent  fres  ^ 
for  th*  asking:  ; 

Homer  L.  Gibson 

A\n  e.ovPAN'Y  i 

Bank  of  Hamilton  Bldg., 
TOROSTO 


It  IS  prob-ably  a  matter  of  pru-Mrg  was  followed  by  a  sharp  bidding  f„,-fpp,-  ,n  affect  produetion  adverse¬ 
ly tive  aHRi'l  Tt'haflmrn  ! ^  These  operatfng  difficulties  have 
oeonsei  vn  _  .-nv-potuipAtp  orp  latter  operation  is  attributed '  now  been  ironed  otit  satisfartnrily,  i 


"The  words  ’at  the  present  l  ate  .  when  investments  are  .  "  operation  is  attributed '  now  been  ironed  out  satistartoniy,  j 

refer  to  the  former  rate,  and  in  lu-  ,,,1, ,'„h,,.p  ..psneiciallv  '  wben  the  oper.ation  of  a  ftron.g '  and  the  mill  is  presently  reported  to 

way  is  lo  he  eoustrue;!  as;  referiing  ,  ..„wpr  is  fie  re  and  the  coni- : 8>'d'iP  which  has  been  I'be  in  excellent  shape.  .80  far  as  the  | 

to  the  future".  I,,'.  it  iim—it  is  linWp  i 8  issue  for  the  long  jmarkel  for  their  product  is  eoneerned 


/MXLTERv 

'KAVAtiAGH, 

H>  hriieve  that  purcharert  of 

Cosgrave  Breweries 

o>  prr-venf  prices  inll  tint/hlr  i 
Ihrir  wore!/  ipvtijr  off,  yrcr.  m 


*  *  *  ’-‘^p^underTlm^S  o5  ^  It  is  learnexl  that  the  com- !  a  cut  of  $10  per  ton  in  The  priee  of  |  '%J>HONf  -MAIH  67^^'  ~  ~ 

AA  ANT  ’I'FIElFt  lAIA’IlM  \l,  '  -  1  'panys  season  has  been  a  satisfactory  pulp  on  the  market  added  further  I 

i’''*'*'*”'  one  so  far  .as  volume  of  traffic  is  to  their  difficulties.  1  ‘ . .  . 

F  nnailn  Bread,  eo4niii(,ii.  .concerned.  Tourist  business  has  It  is  understoo;,  that  the  directors  j  ests  who  joined  the  company  some 

holriei.s  are  up  in  .arms.  1  hey  w.mt  .8TE.4AISII  Il’l^  I’ll,,  BIFF  FOR.  kept  the  passenger  vessels  fiiHy  cm-  intend  to  keep  the  mill  in  operation  :  time  ago  have  brought  about  a  nuni- 

something  tangl'kie  in  the  way  (if  a  ’j  ip.  Midden  streiHrfli  in  Ganada ;  ployed,  despite  the  lo'd  weather,  and  hope  that  present  difficulties  '  her  of  important  economies  in  opera- 

return  on  their  holdin.gs.  It  is  re-  8ieams(iip  preferreel,  the  stock  be- j  Volume  of  freight  tragic  is  reporte  i  will  be  overcome  and  the  company  ,  tion,  and  that  once  present  financial 

ported  that  they  have  organized  ,0  mg  bid  up  sharpl.v  to  well  above  50,  |to  have  been  altogether  satisfac-j early  placed  upon  a  profitable  basis.  |  embarrassments  are  taken  care  of, 


».558,36C  5,489,i3(i  I  at'tejid  the  annual  meeting  at  Tor- 1  was  due  largely  to  the  completion  jtorj’- 


jlt  is  understood  that  the  new  inter- 1  the  way  should  be  clear  to  success. 


u  -.1)^.2:,'..!. 


>i.  \  ..J 


PULP  AND  PAPER 
SECURITIES 


MONTREAL 


MONTREAL,  OCTOBER  6th,  1923 


TORONTO 


FEWCHANGESIN 
STOCK  [I^ARKETS 
TWELVE  MONTHS 


Moderate 
Prices;  Building 
Up  Reserves  I 


Advance  of  Under  $4,000,000  of  comparatively  recent  origin, 
in  Stocks  Aggregating  Over  insofar  as  the  investment  field  is 
$90,000,000  in  Values — Far  concerned.  The  wild  flurry  of 
Below  High  Levels  of  1920 —  the  junior  securities  on  the  mar- 
St.  Maurice  Showed  Largest  ket  three  years  ago.  with  the  sub- 
Advance.  sequent  heavy  slump  as  a  reac- 

- — —  tion,  was  bound  to  influence  to 

some  extent  the  attitude  of  the 

The  Ups  and  Downs  investing  public.  For  a  time 

-  there  seemed  to  be  a  lack  of  ^ 

A  romparl'ioii  of  flio  xfno't  iiiiir.  stability  about  pulp  and  paper 

^  kof  Tolnt-^  of  (lie  Ic.ndiiisc  iHiliiiiii;!  securities  due  to  the  excessive 

‘  i,„.  m  mark,.  UveU.  ,h.. 

Price  Rros.,  F*"ov.iicial  Paper,  St,  clia  not  apply  to  such  an  extent  ^ 

Maiirlee,  .**i)r.i;isli  Kiver  and  Uay-  to  some  of  the  other  longer  es- 


The  pulp  and  paper  industry  Is  Supplying  87  Per  Cent,  of  I 
of  Canada  as  it  stands  to-day  is  United  States  Importations — ' 


Canada  Should  l)e  World’s  Largest  Why 

Producer  of  Newsprint  During  1925 

-  ❖ - —  -  - - - — ;  an  Embargo  ? 

Is  Supplying  87  Per  Cent,  of  I  Remarkable  Growth  Exports  Pulp  and  Paper  :  .  ,  ,  ,  i 

-----  '  r-  1  Any  sort  of  a  study  of  the  re- 


HOW  COMPANIES 
UNE  UP:  OUTPUT, 
CAPITALIZATIUN 


The  Ups  and  Downs 

A  rt>nipar!'i(ni  of  (lio  >>tno't  iiiiir. 
kot  Toluo-i  of  (lie  lo.ndiiii;  {oilii  liiid 
'  paper  M-oiin(i(  > — Ahltihi,  Itronip- 
ton.  Hotvard  Sitiitii,  l.uiiroiiliilo, 
Prleo  Rros.,  Provincial  Paper.  SI. 

;  Maurice,  .Siir.nisli  River  and  May- 
I  acaniack — shows  the  sharp  fine- 
(nations  th.ot  have  taken  plaeetlie 
■  last  four  years  as  follows: 

Total  value 

i  Date  Securities 

.Tan.  1.  l!)in .  {»3.i>2!MllS 

i  .Tan.  1,  1019 . $  4.’i.9e9..i47 

Oct.  1,  Drill . 14I.4.ie.Ol)fl 

!  Ort.  1,  Dril .  fi7,(!04.‘i*i(i 

!  Oct,  1.  DTii .  ».Wil.“i.')4 

,  Oct.  1,  DCi.T .  »!i.Ol4.4:!n 

,  (iain  dnriiiir  DID)  ..  $  17.0.')7,I71 

f  (iain  diirincr  lOiO  ....  47.,>2W‘**i  i 

I.  Lom  diirini;  Dlil  _  7:i,s.ii,t74 

‘  (lain  diirine  Itiii  _  i7.iil'.).42's 

1  Oain  diirlni?  Ift'ill  ....  3,490,17(5 


Taking  Up  Practically  Whole  j 
of  the  Increased  Consumption  j 
There  —  Q7r'r  of  All  News- j 
print  Exports  Go  to  United  ^ 
States. 


^  j  "O  state  that  the  Canadian  news- 
print  mills  ha\e  established  a 


mere  scemeu  .  | ‘'new  record"  in  production  has  be- 

stability  a  ou  pu  p  a  p  p  p^me  almost  a  commonplace,  luit  in 
securities,  due  to  the  excessive  reviewing  the  new  sprint. situation  for 
f  uctuations  in  market  levels,  ha 

did  not  apply  to  sue  an  ex  en  g  record  production.  The  month- 

to  some  of  the  other  longer  es-  newsprint 

taWished  groups.  mills,  which  in  4922  was  PO.sno  tons. 

Probably  the  splitting  of  stocks 

bv  a  number  or  companies  erred  v  »  ,,  , 

uy  rt  uuiiiuACi  >  r  .  >  sevpn  months  of  the  vear  and  will  ho 

on  the  side  of  optimism,  and  higher  than  th.at  before  the  end  of 

anticipated  to  too  great  a  degree  IPL'3.  The  daily  average  production 

a  maintenance  of  the  abnormal  in  July  was  well  over  4,000  tons  and 


554,869 

344 

636, 901 

63,506,222 
46,521,877 
26,077,882 
27,077,882 
0$  19,056  373 
I*  11,850,632 
S  8,960,185 


lative  conditions  governing  trade  (  - 

regulations  towards  Canadian  j  Among  Exclusive  Newsprint  Pro- 


products  set  up  by  the  United  j  ducers  Spanish  River  Has  the 
States  Con.gress,  should  be  suffi-  j  Smallest  Unit  of  Capitalization 
i  cient  to  remove  whatever  senti- 1  40.961 — Price  Bros.  High 

mental  reasons  have  been  stirred  i  Awaiting  New  Machines — Bel- 
in  Canadians  over  the  prospect !  SO  Lower  by  End  of  Year, 
of  an  embargo  against  the  export  | 

of  Canadian  pulpwood  to  the  ^ost  interesting,  and  In 

United  States.  many  ^ays,  valuaihlfi  an&lyses  of 

The  United  States  in  1921.  PaT>er  securities  may  be  ob- 

and  again  in  1922.  imposed  spe- !  ^  comparison  of  t&e  output 

dal  barriers,  at  the  dictation  of  i  capitalization,  and  an- 

the  agricultural  bloc  at  Washing- 1  This  would  indicate, 

ton.  for  the  avowed  purpose  of  over-capitalization  of 

effecting  an  embargo  against  the!*'"™*'  companies  in  comparison  with 
importation  into  the  United ! 


States  of  Canadian  farm  pro-  j  TVhy 
ducts.  The  hordney-McCom- 1  u  would 
her  tariff  vvas  as  much  an  em-;  Price  Bro.s 


TVhy  Price  Bros,  l.s  High. 

It  would  show,  for  instance.  th"t 
ice  Bro.s.,  after  the  split  of  five  to 
p  increased  the  common  stock  to 


anticipated  to  too  great  a  degree  IPL'3.  The  daily  average  production  I'lte  record  presciilcd  lu  rcwith,  coders  the  fixe,  year  ciidiiig  tliircli  31  tarilt  was  as  much  an  em-i  t  rice  Bro.s.,  atter  the  split  of  five  to 

a  maintenance  of  the  abnormal  in  July  was  well  over  4.000  tons  and  ,  <tf  each  year.  In  liie  years  between  1912  and  4917  exports  increased  to  fiie  bargo  as  the  U'nited'States  Con-'  ‘’"c  increased  the  common  stock  to 
orofits  that  came  to  them  dur-  ‘h'''"'’ ’^''>‘’hjncs  to  come  into  times  former  total;  between  191(5  and  1921  six  times.  Peak  in  values  was  gress  could  with  decency  and  ,1.'"  - 

prot  ts^that  came  to  inern  our  operation  during  the  next  few  months  tor  year  ending  March  31,  1921.  of  Sldtd.tbKMIOil  when  prices  were  at  the  peak,  kroner  re-ard  for  the  consumeri  '  ^ 

ing  1  9_0  and  1  9_  1 .  1  he  split-  jjl  average.  l.xports  for  DI23  fiscal  year  were  nmeh  larger  in  tonnage  than  in  1921.  proper  ter,nr  t  r  the  c  nsiimer  increased  production  to  earn  a  sub¬ 


net.  1,  DI23 .  »!i.(ll4.4:5n  ling  of  stocks  diluted  the  reserves  ci  o  i  i 

f;nin  rlnrliii?  jis  17  o;»7  171  r  %  j  *L  :  '  ^nsiimption  Has  Inrrefl^ed. 

..am  finriig  laia  ..  ?  companies  and  the  equi- 

l.ain  diirhig  1.».0  ....  4^..>l.^,.l‘*.  i  •  u.l-  j  .u-  c.mrities  share  The  principal  reason  for  this  large 

Lom  during  D125  ....  73,S.ii,t.4  •  ’  production  has  been  the  greatly  in- 

l.ain  during  1922  -  27.ill'.).42b  for  share.  In  some  cases,  at  preased  consumption  of  newsprint  by 

bain  diirittg  1923  -  3,49(1,178  least,  the  companies,  even  with  the  publishers  of  the  I’nlted  States. 

-  extensive  additions  to  their  out-  who  for  the  past  twelve  months  or 

put.  have  not  yet  recovered  fully  P^Ppi'  at  a 

A  compari.'on  of  .stock  market  ij  earning  nower  '’'Tualled  or  ap- 

‘P*  earning  po  cr.  nroached.  The  ronsmnnfinn  in  f'an- 


A  compari.son  of  .stock  market  ij  earning  nower  '’'Tualled  or  ap-  j 

,  ,  ,  ,  ‘P*  ®  “  earning  po  cr.  preached.  The  consumption  in  f'an- 

, prices  of  pulp  and  paper  securities  how-ever.  the  ex-  ada  does  not  show  much  variation  I 

I  at  the.  hesinning  of  the  P''*“^'’P’  tensions  made  by  the  newsprint  from  year  to  year,  although  if  shows 
month,  as  compared  with  those  of  rriills  have  been  fully  justified,  nppreriahle  gain  over  a  period  of 

October.  1022.  shows  a  remarkable  i  .i  nroblem  of  development  Prosperity  of  the  fana- 

.  ot,  ,  o,  and  the  proDiem  or  oeveioprncni  industry,  therefore. 

s.mllarity.  Indeed,  vrifh  a  few  .  covering  the  next  two  or  three  depends  mainly  upon  the  demand  In 
repttons,  the  quotations  for  October,  ypaj.;,  seems  certain  to  be  regu-  the  fnited  States  and.  to  a  much 

4023  and  1022.  might  have  been  .sue-  i  .  i  -f  necessitv  arises  to  keen  '  degree,  in  overseas  coun- 

ressive  davs  of  the  stock  market.  lated.  it  necessity  arises,  to  xe^ep 

The  sharp  fluiiiations  which  have  it  well  within  the  limits  of  de-  .  ‘  ^ 

been  the  feature  of  the  stork  market .  mand.  Thus  one  factor  that  ,  ' 

movements  of  pulp  and  paper  threatened  a  few  months  ago  to  |  ff  "'3'*  p.stlmated  that  in  1922  the 


The  In<5ustry  at  a  Glance 

Record  of  Remarkable  Growth  in 
Canada’s  Production  Pulp  and  Paper 


Mcchanioal 


nd.  to  a  much 
overseas  coun- 


irities  since  the  beginning  of  1010  .i  ,  .i  r  .i  _ _  total  consumption  of  new-sprlnt  in 

conspicuously  absent  during  the  past  i  '’’“'P*’’''  ^  ^  reng  o  **  ,  *"  '(he  T’nited  States  and  i'anada.  was 

twelve  months,  with  the  exception  ritics  has  come  under  control.  about  2..'i68.rihn  tons,  of  which  2.44ii, 
of  a  few-  spasmodic  upward  move- ^  There  are  two  policies  that  we  hbfi  tons  represents  the  consumption 
ments  which  usually  succumbed  to  feel  should  be  adopted  bv  those  ’he  States  Tn  1020.  the  previm:s 


trnfavorable  conditions  affectir 
business  and  the  market  generall 


^  I  in  charge  of  the  companies  whose  ■  s  o 


high  year,  the  total 


of  which  2.07 


were  used  in  the  States 


The  only  marked  difference  between  securities  they  desire  to  carry  a  oqo  tons  were  used  in  the  States, 
the  present  prices  and  those  of  one  growing  appeal  with  investors.  The  figures  for  the  first  half  of  this 
yoar  a.gn  occur  in  Prompton.  which  One  of  these  is  to  see  to  it  that  'Ve’ir  show  a  higher  consumption  than  : 
is  up  .some  ten  points  and  Howard  |  .  reserves  are  built  iin  be  oer  rent,  the. 

Smith,  with  about  the  same  advance,  j  I  .  ,  .  ,  ’  ,  estimated  consumption  tigures  bring  . 

find  in  .‘^T.  Maurice  Paper  In  the  : ’^ese  seciintie.s.  such  as  has,,.,;,  ; 

last  case,  an  adv.tnce  of  30  points  in  j  been  done  in  the  rase  of  most  of  ,  r  Months  Tons 


In  1922  bv  nearly  Ifi  per  cent  .  the 
estimated  consumption  figures  bring 


the  twelve  months  has  been  the  re- j  iho  textile  companies  and  some' 
SUIT  of  the  negotiations  that  haivr|^j  milling  companies,  to  an! 
he.en  proceeding  for  the  purchase  of ,  ,  ^  ii  j  l  ' 

the  comna.nvs  asset.s  hv  the  l.aur-  perhaps  unequalled  by 


the  company’s  asset.s  by  the  l.aur 
entirie  t'omp.any. 

(,n.!n  of  I, ess  Than  $4,(10(1,0(10, 


Figuring  the  value  of  the  securi- '  \  . 

fties  based  on  the  stork  market  quo- ]  and  would  j, 

itatlonp.  Thp  pBSt  vftar  has  an  lisn  p'llp  and  paper 


other  groups.  The  rarryu'ng  out 
of  such  a  policy  would  develop 
a  growing  confidence  among  in¬ 
vestors  and  wotild  ju.stly  estab 


Months  Tons 

1923 .  1.41,9.236 

1922 .  1.?rn,4.S7 

1921 .  1.068,632 

1920 .  1.116.822 


■.  I  Mat  Reach  ‘.’.T.MI.OOO  Tons, 

develop  : 

-long  in-  of  this  calculation  it 

I  looks  prol>ahIe  that  consumption  this 
^  i.vear  will  he  ovei  2.7.30.(ifi(i  tons  This 

erurities  will,  of  course,  depend  upon  the 


^hJ.nce  of  slightly  under  ?4.000.0(i0,  i  Truong  the  most  desirable  indus-  trend  of  business  tn  gtneral.  as  con 
fin  an  aggregate  valua.tton  running  L^jg)  investments  that  this  coun  '•‘"’C’lKion  is  adverseiv  affected  by 
over  S30,0fiCi,00n.  I  rr  J  TL  i-  business  depression  and  the  future 

i  Taking  the  pa.ri  four  years  of  pulp  ‘’’y  'h.s  policy  would  business  is  not  .vet  clearly 

iAod  paper  securities,  the  fir.st  twenty  mean  a  conservative  attitude  to  defined,  although  most  observers 


Pulp 

Sulphite 

Sulphate 

T  otal 

Tons 

Ton.* 

Tons 

Tons 

i’)no  . .  . . 

..  323.800 

I  14.026 

440.333 

1910  .... 

..  370.103 

03.087 

488. 18. ’ 

1911  . .  .  . 

..  382.321 

I  10.301 

472.71  2 

1912  .  .  .  . 

..  400.228 

142.078 

33,480 

873.87  3 

1  ‘J  1  3  .  .  .  . 

..  600.218 

183.332 

88.284 

832.032 

1914  .. 

..  644.924 

217.330 

70.33  3 

032.807 

!'))  >  .  .  .  . 

..  74  3.776 

2  33.474 

02.40  3 

1,071,83  3 

1916  , .  . . 

..  8.7  7.2  38 

363.072 

100.077 

1.202,2  37 

1017  . .  . . 

..  02  3.7  31 

374.804 

181. 303 

1,480.018 

I'5I8  .... 

..  870.310 

404.322 

1  70.800 

1.33  3.4  32 

1910  . .  , , 

.  .  00(1.002 

36M  1  3 

1  38.473 

1.71  1.402 

1920  .... 

.  .  1. 000. 1  1  4 

63  3.27  3 

188.487 

1.031.874 

1921  . .  , . 

,.  0  31.380 

4  7(n020 

1  31.337 

1.330.828 

1022  . .  .  . 

.  .  1.241. 183 

878.878 

21  7.882 

2.1  37.023 

Rook  A  V^'nt 

me  RoarHs 

Wrapping 

All  other 

T  ons 

F  on* 

7  nns 

T  ons 

1017  . .  .  . 

48  141 

34.080 

30.380 

1  1.261 

1018  . .  . . 

48.130 

87.740 

81. 180 

33.862 

1010  . .  .  , 

38.228 

1  37.878 

30.80  7 

40.063 

1020  .... 

73.108 

138.041 

77,292 

30.72() 

10:1  ..  .. 

3  3.3  30 

80. 1  14 

3  5.808 

18.283 

1022  ..  .. 

84.808 

1  1  3.200 

81,703 

23,630 

Newsprint 

Total 

Papei 

in  the  United  States,  impose  j  .stantial  percentage  on  its  common 
against  Canada.  jstock.  This  is  generally  recognized 

c-'  „  c-  J-  L  J ' ‘d  I'ltattfial  and  fndu.striai  circles.and 

Cream.--C  anadian  cream  had  ,  ,„,i,a.rd  by  ,be  .  omparatiivelv  high 

free  entry  into  the  United  dilates.  ,  unit  of  <  a|>ltalization  per  ton  of  dally 
in  1921  a  tariff  wall  of  five  ontpui,  ,*1t;  1.63,7  4Vhen  the  new  ma- 
cents  per  gallon  was  raised.  This  y.  hose  cost  is  being  defrayed 

j*j  A.  1  ».  f"  J*  nond  i5?uo,  flip  !n  this  unit 

Old  not  keep  out  Canadian  pro-  ,viu  i 

,  If-  I  no  rrnufed  to  $101,121.  and 

duct,  so  the  live  cents  was  chang- j  reach  a  much  lower  level  when  the 
ed  to  20  cents.  f- ortunately,  !  JHtional  dufi  ton.s  are  being  pro- 
the  new  bayrier  was  not  high  ' 

enough  either,  but  no  thanks  are  Spniilsh.  Helgo,  St.  Matirlcp. 
esppciall.v  due  to  the  agrii  iiltiiral  Heigo’s  tic'.v  capitalization  places  it 
politicians  of  our  neighbor  to  the  '  :b  VC  .'Spanish  but  lower  tiban  St. 
south.  ‘  .M.aiirirc,  -tbitihl,  etc.  The  tables 

\T/L  J-  L  .giun  below  show  first  the  relation 

V/heat.  t  anadian  wheat  was  ,t„  f.-,,.  as  bonds  a.re  concerned,  and 


competition 


the  '  ('"’I- 


I  he  tariff 
ents  a  bushel. 


A  note  is  here  in  order:  Brompton 
h.is  been  omitted  because  its  varied 
output  of  newsprint,  kraft  paper. 


ond.nnn.  »„h  i„  v,l„-  (.on,  I  71!^  pi.,’!';'’’ 

.$90,000,000  io  $  I  2.000,000,  I  comparison  of  kraft  paper  and  newr- 
Potatoes. — The  free  inflow  of  print  is  hardly  in  line,  but  the  fig 
Canadian  potatoes  was  htirting  i  PCP ’'or  ^'Pat  they  are 


(rontfnued  on  Page  32) 


New  Paper  Machines 


months  were  markod  by  sharp  ad  i 
vancee,  which  occurred  in  every  one 


wards  dividend  payments,  dis-  agree  in  .sn  optimtsiic  nuUook 
apnointing  to  the  more  specula-,  ((  ont.inued  on  I'nge  32) 


of  the  list,  and  were  due  partlv  to;  l  l  u  i  . 

ebnormal  profits  made  b\  the  com- :  ,  ,  .  '  , 

pani4M«  rapid  increases  in  t-h®  mar- 1  course  that  w’ould  be  appreciated 
ket  price.s  of  their  output,  and  also' and  strongly  supported  by  the 
to  the  consummation  of  a  number  of  most  sterling  investors 
plans  for  ^pWttlng  the  stork  and  in-; 

rcr€af4ng  dividend  returns  to  the .  .  -r 

Ifhareholdens.  '  ^  moderate  course  in  re 

j  The  following  s-eisr  covered  a  ;  lation  to  the  price  of  newsprint 
slump  In  these  securities  Then  j 'We  do  not  believe  that  an  in- 


DTHFR  ARTirT  V.S, 
General  and  other  special  arti¬ 
cles  dealing  with  (he  Pulp  and 
Paper  industry  of  f  anaila  will  lie 
found  on  p.iges,  i‘2  and  13  and 
elsewhere  in  the  first  section. 


T  ons 

r  ons 

1910 . 

.  213.000 

Not  r»*(  orHecI 

1913 . 

.  330000 

1014 . 

.  4  13.000 

1013 . 

.  480.000 

1016 . 

.  608.000 

1017 . 

.  680.847 

83  3.p«') 

1018 . 

.  7  34.783 

087.7  ’4 

1010 . 

.  704.367 

1 .1)00.  ’  U, 

1020 . 

.  873.608 

1.214.0,1 

1021 . 

.  803,134 

1,021  ”(.l 

1022 . 

.  1.081,384 

1 ,  3(>().8  1  3 

1  17,923  I  (he  American  farmer.  I  he  tar- 
,  iff  was  first  raised  to  23  rents 
All  other  t  per  bushel  and  that  not  being 
Tons  j  high  enough  to  provide  an  em- 
ll.2b1  I  bargo,  there  was  an  increase 
13,862  I  within  the  past  year  to  30  rents 
40.063  !  per  rwt.  Exports  of  potatoes 
30. 72() fell  (o  one  fifth  wh.it  they  had 


PI  J  -r  I  .1  .1  ru-igo  1  I.iiiitiinii  I  nioT  i 

uipw-nod.- -False  (he  other  j,„rt  IVilliaiii  P.  *  P. 

sirje  )  he  L'nited  Stales  pulp  '  RatluirsI  . 

and  pa))er  nulls  and  negligenee 

in  the  rase  of  files  and  other;  lel.il  . 

causes.  almost  destroyed  the  (924 

.vvonderful  pulpwood  resources.  ,  . 

I  he  United  .Sistes  mills  turned  toi  pricr'  Bros,,  later 
!  (  anada  to  replenish  their  fast  Biirkiis-ltrookv,  heiioro 
!  vanishing  supplies.  F  .u  five!  "aniioha  1*.  &  P.  (  o.  ( 
i  months  enrhng  .August  31.  lO’T.  I 
1  they  imported  700,716  cords  of 
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D.iil.v 

Tons 

.bt.  l.flwreuee 

Parer  Mills  .  . 

.  125 

R<“lgu  Ciwindinn  Paper  f'o.  .. 

,  . 

lort  TVilliaiii 

P.  *  P.  Co.  . , 

,  .  12(» 

Itathiirst  .  .  . 

, . .  50 

Tei.tl  .  .. 

.'tsU 

&  I*,  (b.  (I) 


'  good  Canarh.sn  pulpwood.  whrie  1.^1,.^  ijr.,^.,  probable 


jeame  a  partial 


crease  to  $80  at  the  beginning  of 


fmtti  S’’  point,  year  is  justified  by  present  How  U.  sS.  Pfovidcs  Stcadily  Growinj^  Market  Can.  Newsprint 


last  year  in  the  same  period  t.real  I  .-tkes  P.  A  P.  Co, 
their  imports  were  only  41  1.000  tildiOoMs  probable  at  Kenern 
cords.  The  average  this  year  ...  .  , 

was  140.143  cords  monthly,  ,  '  i  ,  ,  1  ■> 

,  ,  ,  ’  (,i  Kill  lotal,  .5  vears  ..  .. 

where  last  year  the  average  was  jn  would 

( I  oiitioiicil  oil  I’age  U;»)  i  prMiliictiii!i  in  I  nited  States. 


lotal  .  .390 

(,i mil  lotal,  .'5  years . I.ISO 

Note  Oiitp.if  in  192.'»  would  exceed 
prorlnclion  in  1  nited  States. 


(rontfnued  on  Pace  32) 


(PonDniied  on  T’age  24) 


Alternative  to  Pulpwood  Embargo 

IFree  Entry  to  U.S.  for  all  Paper 

At  Present  Newsprint  Only  Canadian  Paper  Admitted  Free  of 
Duty — Admission  of  Kraft,  Book  Paper  and  Others  in  Re¬ 
turn  For  Ebiport  of  Canadian  Pulpwood  Would  Open  Big 
Field  For  Production  in  Canada,  as  Was  Case  With  News¬ 
print. 


TON5.imTHOU5AND5. 


\U.b  CONSUMPTION! 


Message  to  the  Mills  From 

Heati  of  Publishers’  Association 

Should  Be  No  Difficulty  in  Maintaining  Stable  Conditions — “Hec¬ 
tic”  Spot  Market  No  Guide — No  Warrant  For  $80  Pap*r 
Under  Present  Conditions — Publishers  Should  Not  Be  Al¬ 
lowed  to  Cancel  Orders. 


ONE  of  t.he  weak  features 
abouT  the  American  oppe-.-i- 
ticn  to  Canada  placing  an  em¬ 
bargo  upon  the  exportation  of 
unmanufacturri  puipwoofl  ari.-ie.s 
out  of  the  fart  that  whi'e  the 
United  States  willingly  admits 
pulpwood  free  of  duty  it  sttll 
maintains  a  prohitive  tariff 
against  the  admission  of  many 
*  of  the  finished  prodiiets  made 
from  this  raw  material.  The 
situation  raises  a  que.-tion  as  to 
■why  the  t'anadian  ant.horities 
have  not  long  ago  required  as  a 
quid  pio  quo  for  their  continued 
acce*."!  tr  our  pulpwood  an  open 
market  for  all  of  its  finished 
products.  The  situation  that  his 
arisen  ever  the  threatened  em¬ 
bargo  on  pulpwood  exports-  if  it 
does  nothing  more,  offers  the 
Canadian  Government  an  excel¬ 
lent  opportunity  to  secure  the 
American  market  forpapci.  pro- 
daicts  of  ail  kinds  if  the  govern¬ 
ment  goes  the  riffut,  way  about  it. 

Duty  of  2.'>  to  3.’>  P.(  . 

Tt  is  true  that  the  the  I'n'ited 
States  now  admits  wood  pulp 
and  newsprint  paper  free  of 
darty.  This  is  because  there  is 
an  under-production  of  these 
commodities  in  the  States  On 
all  grades  of  ptper  other  than 
n.ft'wsprint — inclusive  of*  kraft 
wrapping  papers  of  all  kinds, 
book,  bond  and  6ne  writing 
papers,  boards,  tissues,  blottings. 
etc.,  of  which  Canada  is  a  'arge 
producer— there  is  a  duty  rang¬ 
ing  from  2,7  to  37  per  cent.,  which 
effectually  sibrjtB  the  door  to 


Canadian  products  of  this  char¬ 
acter. 

Three  nr  Four  Small  »w>.prliif 
Mills. 

It  is  freely  admitted  that  the 
great  growth  cf  the  pulp  .and 
the  new.opnnt  industry  of  t'an- 
nda  is  due  in  no  small  degree  to 
the  opening  of  the  Americaji 
market  to  these  products  in 
1911.  The  other  and  still  more 
important  factor  which  led  to 
iUs  development  was  Hhe  w-i.se 
legislation  of  Quebec  and  On¬ 
tario.  ndopted  at  about  the  same 
time,  requiring  wood  cut  from 
the  Crown  lands  in  tbe.se  prov¬ 
inces  ’o  be  ptfi  through  at  least 
one  stage  of  nianufactu,~e  be¬ 
fore  being  exported.  Prior  10 
these  enactments  the  pul]i  anJ 
paper  industry  of  Canada  occu¬ 
pied  a  position  of  minor  import¬ 
ance.  There  were  only  thrie  or 
four  ^mall  mi'ls  making  new.s- 
prir-  ard  these  had  to  dop.uid 
principally  iijion  the  doinestir 
demand  for  a  market  for  their 
prtiduct  which  then-  .<s  n';w  .  w  is 
botn  measre  and  uniinporianf. 
The  prires  obtained  vver--  barely 
sufficient  to  co'ver  tbq  co,-t  of 
production  and  most  of  >be  mills 
were  operated  without  profit, 
l  apiDil  M  as  Poured  Into  f  anada. 

With  the  advent  of  the  free 
.American  market  and  with  the 
ir.atig'iration  of  the  new  nrovin- 
cial  regulation  requiring  pulp- 
wood  from  Crown  land.s  to  be 
proeef-ed  in  the  provinces,  the 
industry  took  on  new  life.  Capi¬ 
tal— -Canadian.  British  and  A.m- 
(ConDnued  on  Page  24) 


(Mrilten  for  this  Issue  li,v  Paul  Patterson,  Precident  American  Ibihllshers 
Assoeiiition,  Cnstoniers  for  >.*>'"4  01  t  iinnilii's  Newsprint  ProducHoii.) 

T  1  serm;  to  me  tliat  tiie  p:  ob-  c.Tnce  of  the  ptirchase  of  five  or 
I  lent  is  one  Involving  so  large  :i  I  len  thousand  tons  of  papei  in 
ppreentage  of  rommon  sense  that  (he  open  market  V)y  the  publi.=h- 
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1919  I  19  20  I  1921  I  1922  I  192  5  , 

This  chart  shows  the  growing  eonsiimption  of  newsprint  in  the  l'nited  States  since  the  begiiiiiing  of 
1919.  ealriilaletl  on  the  basis  of  domestic  prodnetlon,  Impor''.  exports  and  lariations  In  stocks.  The  big 
increase  in  oonsiimptlon  during  1922  and  1823  will  be  noteJ,  as  also  the  large  Increase  in  the  imports  of  paper. 

The  leading  position  held  l>y  (  anada  a«  a  soiiree  of  -upply  Is  well  illustrated  in  the  chart  seenrlng  oxer 
($0  per  rent,  of  I  .  S.  rwjiiirements.  The  following  figures  show  the  annual  Import  figures  for  Canadian  and 
European  paper: 

Imports  From  Canada  From  EJtrrope  Total  D.  S 

I  into  U.S.  Tons  Tons  Tons  Production 

1923  (6  Months) .  637,794  103.414  641,2fiS  760,636  tons 

1922 .  896,312  132,954  1,029,266  1.447.688  ” 

1921 .  656.204  135,774  791,978  1.226.189  " 

1920 .  678,732  60,557  •729,866  1,611,868  “ 

1 191 9 .  624,479  «  *627,728  1,374,.517  “ 


•New'foundland  supplied  3,208  tons  In  1919  and  677  wn?  in  1920. 


Total 

Tons 

641,208 

1,029,266 

791,978 

•729,866 

•627,728 


IT.  S 

Production 
760,636  tons 
1.447.688  ” 

1.226.189  •• 

1.611,868  “ 
1,374,.517  “ 


it  is  not  susccpilble  of  a  good 
df.al  of  elaboration. 

Plain  talking  hi  twerp  mami- 
faetiirer.s  and  publisher.-,  and  a 
fair  co'm-.j'ieral ion  of  r.ach  otlier's 
problem.^  have  hern  re'-|ionrsjblr 
fr.r  the  generall.v  satC.fadory 
conditions  ihni  b.ivr  been  pre- 
V, ailing  since  ilie  Utfer  jiarl  of 
1921. 

There  should  be  no  serious 
iliffirulty  in  maintaining  a  coii- 
flniiance  of  .stable  conililion.s: 

In  a  Hectic  .Spot  Miirket. 

1.  If  newsprint  nianiilarUiirers 
\v;!l  remember  tlnit  faney  prices 
p.irl  by  a  few  big  publi.sher:s  for 
a  Ifw  tlic;;.;:an(l  tons  of  paper  in 

he.  lie  .sjiot  market  (io  not  iraii- 
I  ate  (be  capacity  of  the  niajor- 
ilv  ot  tlie  iiuhli.-liei'.s  to  pay  lor 
t'.KO'  pew, -prim  .-ujiply  ihroug'a 
a  period  of  twelve  months. 

2.  If  iifwspapcr  publishers 
will  ejlriilate  more  carefully 
the  anioiini  of  tonnage  they  need 
to  contract  for  at  the  beginning 
of  each  year  and  make  their 
eontrarts  ein  a  siiffieienily  close 
hasi.s  to  insure  their  taking  all 
of  the  tonnage  ealkd  for  by  that 
contract. 

Those  Hungering  For  Dhldends. 

I  appreciate  that  it  isn't  actu¬ 
ally  the  directing  head-s  of  news¬ 
print  mills  that  are  misled  by 
fancy  prices  paid  during  .spot 
market  fltirries.  It  is  those 
hungering  for  dividends  behind 
them  who  misjudge  the  signifi¬ 


cance  of  the  ptirehasp  of  five  or 
ten  thoiis.aiid  tons  of  papei  in 
file  open  market  by  the  publi.=  h- 
er  who  has  run  into  iinexpeeted 
anil  abnormal  conditions  in  bis 
fiwn  lurticiilar  field.  At  least 
the  practiral  new.sprini  m'ttiu- 
factiifpr  should  not  misunder¬ 
stand  such  sigii.s  after  tkr  expe¬ 
rience  of  1920-21:  .and  yet  there 
were  indication.s  in  tin;  sp:0iig 
of  tliis  year  that  the  temporary 
firmnes.s  of  the  .spot  market  was 
cau.sing  some  talk,  on  the  selling 
side  of  a  4-cent  price.  The  sag¬ 
ging  in  consumption  that  has  de¬ 
veloped  since  .May  to  the  present 
date  shows  there  was  no  such 
prospective  shori.age  as  to  war¬ 
rant  tlie  aforesaid  talk. 

Ignore  I’emporary  Firmness. 
.Such  moments  of  temporary 
firmness  in  the  spot  market  vxill 
rajiitinue  to  reappear.  AVhat  T 
should  like  to  emphasize  is  that 
the  manufacturers  should  ignore 
tliosp  manifestations  in  connec¬ 
tion  with  consideration  of  con¬ 
tract  process. 

.Almort  any  publisher,  in  a 
great  emergency,  to  oecure  a 
sufficient  amount  of  paper  to  get 
his  publications  out,  can  pay  a 
25  per  cent,  premium  for  a  small 
lot  of  paper,  and  yet  the  same 
publisher  might  easily  go  do'wm 
under  a  in  per  cent,  increase  in 
his  total  requirements  fo  a  year. 
.Should  Refuse  to  Allow  CanoeD 
lations. 

Turning  back  to  the  Mcond 
point  summarized  above.  I 
(ronliooed  on  Pn^e  34) 


Pulp-Paper  Industry  Uses 
Over  600,000  Hydro”  H.P. 
100  h.p.  for  a  Ton  of  Paper 

Over  21  Per  Cent,  ot  Total  Electrical  Energy  From  Water  Re¬ 
quired  For  This  Industry — One  of  Great  Advantages  Avail¬ 
able  in  Canada — 342,000  h.p.  For  Quebec  Mills — Sjiawini- 
gan  Supplies  80,000  h.p. — Biggest  User  Any  Industry. 

The  pulp  and  paper  industry  Is  Takins  "3  horse  power  for  the  pro- 
hv  far  the  larsest  consumer  of  duction  of  one  ton  of  sroundwood 

,  .  _ _ 67  horse  power  is  required  for 

electrical  energy  developed  from  ^.inciins  process  alone.  The 
water  powers  of  any  industry  in  (  an-  conver.S'ion  jirocess  from  the  pulp 
aria.  Tn  the  various  pulp  and  paper  consumes  about  IL’  horse  power  p»-r 
mills  of  Ibis  country  a  total  of  637,-  ton-  As  the  pulp  and  paper  mill.s 

_ an  operate  continually  for  24  hours  per 

080  horse  power  is  consumed,  ac-  day.  a  very  advantageous  u.sc  can  he 
cordin.i;  to  figures  of  the  Bureau  of  niade  of  the  direct  water  power  or 
Industry,  of  which  476,503  hor.se  i  hydro-electric  energ>’.  and  this  in 
power  is  derived  from  water  power  turn  permits  of  .an  unusually  cheap 
,  ,  ,v.o  unit  cost  for  the  amount  consumed. 

Installation  in  connection  with  tne 

mills  themselves,  and  160,577  horse  Lnr.ate  Xear  IVater  Power  Site. 

power  from  enerev  purchased  from  .  u  «  i,,  j 

\  number  of  mills,  while  produc- 
rentral  stations.  The  pulp  und  papei  their  own  power,  convert  the 
mills  generate  1623  per  cent,  of  the  whole  or  a  poi-tion  of  It  to  hydrn- 
tot.al  water  power  developcci  in  Can-  electric  energy  tiefore  using  it 

j  1.1  throughout  the  mill.  In  other  cases 

ada  and  tak  ng  into  account  tne  ,  ,  ,  ,  . 

^  the  hydro-electric  powc’-  .seiie-,- 

amonnt  purchased  from  outside  sour-  quite  a  distance  from  the  mil! 

CCS  for  use  in  the  Industry,  the  par-  in  most  cases,  however,  pulp  and 
centagp  i.s  21.4.  that  is,  a  total  of  paper  mills  have  been  located  at  a 
637.080  out  of  a  grand  total  of  2.073,-  '''''lei'  Pnwor  site  and  where  expan- 
•  .  ,  slon  has  required  additional  motive 

750  hydro-elrctnr  horse  power.  pyUraulic  sites 

It  i.s  estimated  that  little  more  have  been  developed  and  the  energy 
than  60  000  horse  pmver  is  developed  transmitted  .so  as  to  permit  of  cen- 
,  '  ,  Iralized  operation,  which  is  one  of 

and  used  h>  the  .  .  practical  necessities  for  the  most 

steam  instal'afion.  proficient  production. 

This  enormous  total  of  horse  shan inigon  Supplies  .SO.OOO  Inp. 
power  consumed  will  not  be  surpris¬ 
in'^  wh«n  it  is  realized  than  loo  horse  some  inslanc^^s  large  power 

,  ,  .  ,  _  „  organizations  supply  rnergv  to  pulp 

power  IS  required  to  produne  one  to_n  ‘ 

of  paper  a  day.  Of  this  total,  (3  example  of  this  is  the  Shawinigan 
horse  power  is  required  for  th*'  Water  *  Power  Co.,  which  supplies 
mauiifacture  of  a  ton  of  mechanical  SO.nno  h.p.  to  mills  at  Shawinigan 

j  j  .,,..1  111  i,r.  •>(,  Falls.  Three  Rivers  and  other  points, 

or  groundwood  pulp,  and  lu  to  -'o  .  .  ,,  .  ■ 

.11  1.1U11I  _ onii  "hile  m  Ontario  the  Hydro-Electric 

horse  PO"or  .  *  .  ’  f  ,),e  Power  Conimiss'ion  supplies  some 

the  oa  ance  for  n  of  he  purpose. 

groundwoni  an  •’1^.  Ccilain  groupings  may  he  inide  of 

f  liished  piofu  .  l.P  -  p^p;,,.  ,ui!ls.  according  tn 

Indeed,  if  is  the  available  supply  predominating  featiiies.  rletermined 
of  adequate  quantities'  of  cheap  py  (list riels.  For  instance,  in  the 
power  developed  from  waiter  that  ha.s  Niagara  .and  Toronto,  Eastern  Oii- 
heen  one  of  the  rhief  factors  under-  pjrio.  Montreal  and  Quebec  city 

lying  the  surcess  of  the  pulp  and  groups. the  mil’s  as  a  rule  have  a 

paper  industry  of  Canafita.  Cheap  s;nuall  average  capacity  and  produce 
motive  power  Is  ronside.vd  almost  uiji;(>cllaneous  kinds  of  paper.  On 
as  iniportarit  and  essential  as  a  sup-  jpp  other  hand,  in  British  Columbia 
ply  of  the  raw  matertnl.  pulpwnod.  ;,„r]  jn  (he  more  northerly  groups  in 
The  W.atcr  Power  Branch  of  the  He-  outavio.  such  as  Spanish  River  and 
partment  of  the  Interior  at  Ottawa.  ..\hitjhi  mine  areas,  and  in  the  north 
after  referring  to  the  requirements  districts  of  Quebec,  such  as  St 
of  too  horse  power  per  ton  prodiie-  jiaurice  and  Igike  St.  .Inhn  districts, 
tion,  makes  the  following  lominent;  pppp  I'diae  quantities  of  power  are 
“It  is  therefore.  little,  suvpvis-  required,  the  mills  fall  chiefly  into 
ing,  that  motive  power  u.sed  in  Uie  ptilii  and  newsprint  groups. 

this  indu.stry  is  practically  re-  .qpj.onu  h.p.  for  Quebec  Mills, 

stricted  to  hydraulic  energy  and 

Canada’s  supremacy  in  the  pulp  The  Province  of  Quebec  leads  in 
and  paper  field  I'cstS'Oii  adequate  the  number  of  pulp  and  paper  mills, 
and  abundant  water  power,  well  with  a  total  of  54.  which  requite 
distributed  among  the  extensive  ,812.867  h.p.,  either  installed  or 

forest  resources."  purchased.  I  he  total  daily  profiticing 
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paclty  runs  well  over  3.000  tons  of ;  -  . 

5chanic.al  pulp.  1.. 500  tons  of  chemi-  AA/qfpr  PoWfiT  ill  PiiId  Blicl  PaPCF  InOUStry 
1  pulp,  abotit  the  same  amount  of  ’  ^ 
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•capacity  runs  well  over  3,000  tons  of ; 

mechanic.al  pulp.  1.500  tons  of  chemi-  AA/affar  PoWPI*  in  Pill 
cal  pulp,  abotit  the  same  amount  of  VVdlCl  1  tt^vvci  IH  x  UJ 

newsprint  and  700  tons  of  other  i  . 

kinds  of  parwr.  The  three  largest  '  ...  , 

mills  require  25,000  h.p.  or  more:  POWER  PEOU  FCO  tO  DrOOliC^ 

Eaiirentide.  at  Grand  .Mere,  where,  I  CvjUll  tu  UIUUULC 

power  is  ptirch.ased  from  tlm  '  -lurcn-  ,  I  TflN  DGPudV  Ov  ihlS-i 
tide  Power  Company;  Price  Brothers  i  IVliJ'  /  j 

where  power  i.s  obtained  from  hydro-  iPOIA-i 

electric  plants,  in  .addition  to  what  is  |  i  I***—  -8 

produced  at  the  mills,  and  the  Belgo  j  115--'''^.^  fi 

Paper  Co..  at  Shawinigan  Falls,  -  |*~'*  —  R 

ivhcre  most  of  the  power  is  purchas-  I  ” 

(I.  fro  11  tm;  .Shawinigan  Water  &i  "Kmanicaipul 

212.00(1  li.p.  for  OiifiU'io.  '  ^ 

In  Oiiiailc  there  are  41  mills, '  ^ 

with  ;g'-iggato  power,  installed  or 
pui  ch  |^se  l.  of  242.746  h.p.  The...- ,  py  yyQOD 

nulls  have  a  total  daily  producing  , _ 

capacity  of  some  2.i)00  tons  of  me-  LOGS  ^ 

ch.iriical  puip.  i.lbfi  tons  of  cner.il-  ^ 

c.al  pulp,  1,800  tons  of  newsprint  and  V 

600  tons  (,f  other  kinds  of  paper.  The  news  pbist papm 

leader  for  <■  single  mill  ip  Ontario  is 

that  of  Abitibi  at  Iroquois  Falls 

whidi  requires  52.000  h.p.  A  mill 

:  water  power  for  puLPand 
s:;!!”.'  l  paper  lavarious  protiinces. 

p.  each. 

Fhe  in  B.  C.  IVIIIi  IS.fKlO.  I 

In  British  (,'oliiiiihi,a  there  are  five  I 
mills  operated  by  water  power. which 
require,  a  total  installation  of  18.000  X 
h.p.  dally,  with  a  producing  capacity  / 
of  300  tons  of  mechanical  pulp.  345  #  ^  w 

tons  of  chemical  pulp,  and  145  tons  I  ONTARIO 
of  news  print,  with  30  ton.s  of  other  I  242,746  H  P.  ^ 

kinds  of  paper.  The  two  la.rge  mills  I  t  ,  i" 

whleh  produce  newsprint  are  at  %  ■  ’  .  .  i-'Hf  J 

Bowell  Rie-er  and  Ocean  Falla,  with  \  ^  J 

in.st.a  Hat  Ions  of  21,000  and  20,550  h.p.  .  I 

rc.spectivriy. 

In  New'  Brunswick  there  are- three  *' 

mills  operated  by  water  power,  w'ith 
a  total  installation  of  14,668  h.p. 

In  Nova  Scotia  there  .are  10  mills,  prepared  hv  W.afer  Power  Bn 

TTiOstly  small  ones,  with  total  in- 

staMation  of  18.000  h.p.  - — . — - - - 

Below  is  given  a  li.st  of  some  of  the  chief  pulp  and  paper  mills  in 
Can.ada  with  the  amounts  of  hoi.scpow'er  which  they  generate  ; 

Head  in  Turhine 


PROVINCIAL  PAPER  MILLS. 


Number  of  MILLS  iaeach^ 
operaredbyWATERPOWEf 
HYDRO*ELEC€i\ei^y 


Port  Arthur  Mill  Has  Rounded  Out 
Strong  Combination  Paper  Output 
Steady  Earnings,  Good  Reserves 


I  A  new  company,  incorporated  in  i  c.4iMT.4i.i/..4'riox. 

March,  1920.  took  over  Provin- ^  .  .i,  outsfand 

.  Aiith.inzf d  tng. 

cial  Paper  .Mills  Compajiv,  and  also  I  F"miTirpn . El'a'ia.mio 

i  the  Port  Arthur  Pulp  and  Paper  i  y'unVd^Ub"- 
1  Company,  the  latter  of  which  wa.s  -O-yeai-  i:.-,  due 
controlled  almost  entlr«ly  by  thei_^i!^*'  •l.Sftn.neu 

;  former  company.  This  Port  Arthur:  • — including  is.«up  of  $39,").onn  mad 
I  mill  was  producing  bleached  and  im- ! .•'if  'cti,  irtzz. 

I  bleached  sulphite  pulp,  luit  since  that  1 1  ‘'"V’'  ''.,  pmch.-isc  warrant,®.— Each 

U-  1  -’‘.lei:  iiiai  I  whpn  I.®.®upd  was  acconioan  cd  h 

time  a  paper  machine  ba.s  been  in- '  a  sto..h  pnrcha.se  warrant  “ntiiiini 
stalled  to  enable  the  company  to  ’’older  to  purchase  x  .-hares  of  sto.-i 
manufacture  book  paper  chiefly  for  ^ I ""  ’“fo'c  .Vovem 

tne  tanadian  w^e..t.  ,  m.r  l,  lai;:!;  and  on  or  before 

Provincial  Paper  Mills  manufac- ,  •''ovemher  i. 


.Stock  piirrhe'isr  warrant,®. — Karh 
borifl  when  i.<.«ucd  was  acconipanird  h 
a  stock  piircha.sf'  warrant  rntitllnj 


WATER  POWER  for  PULP  and 
PAPER  iaviariousprouinccs. 


:  AyiahlrPiPWOODteMiiiillAniNIHIIII 

WAiaPOjiolilitftmtPraviiices. 

uluhIu  jtm 


tures  book,  writing,  bond  and  ccatcd  S'r 

papers  and  awns  three  mills  in 
addition  to  the  Port  .Arthur  one:  at  and’^'A'zf 
Mille  Roches.  Thorold  and  George-  '■xchnng' 


S'rot  K  M.4HKK'i  nr:(  nun. 

f'ominon  stock  ro..e  between  1018 
and  lazb  fr..m  Hi  to  l.tiHj  on  eve  r. 


ONTARIO 
242,746  H  P. 


-1  *  - ' 

.SfZ;fli57 


I  town,  Ont.  In  1920  the  company  T”  ”’2  ' 
.secured  rights  for  21  year.s  for  cut-  ket'foVi'oi 
ting  pulpwood  on  a  valuable  area  of  eurniiiKs 
over  3300  .sqtiare  miles.  At  time  of 
absorption  of  the  Port  Arthur  com-  iV-Y® 
pany  stock  was  increased  by  ex-  lal'z.'.  ' 
i  changing  two  shares  of  old  company  ”'7’'  ••  • 
for  three  of  new.  '  '•  • 

Pntdncllon  of  Mills.  • 

Production  of  various  mills  i.s  as  I9t'«  ••  '■ 
follows:  1 

Thorold — 30  ton.s  daily,  book,  w  rit-i 
ing  and  bond. 

Georgetown— 12  to  15  ton.s.  book, 
writing,  and  bond  and  15  tons  coated,  loof  '  '  '  ' 
Mille  Roches — 30  to  35  tons,  chief-,  iS2ft  .. 
ly  book.  !?’?  •  •  '  ■ 

A,..].,,.,,  en  .n  . _  i _ ,  |1.U8  ..  .. 


ti>  two  1)8818.  Str 


^*n  tho  w  hoi '  ha.<  h«  f  ii  on#'  of  th) 
Ifaet  fhiftiiHting  of  an.v  fvn  th#*  mai 
k#'t  followins-  H  vory  .^tahl#*  icrf»rd  of 
rai'nin^8  of  tho  oonipany. 


Prrfr  rrr»d 

Hig-h  Low 


UMIDK.MJ  ni.'cliHD. 


Cenimoii.  Prefeirfd 


X  :  :  MIg2A4Tr6~  .'line  nuciics — av  m  .j.a  ions,  cniet- ,  iszn 

X  ly  book. 

MwEttwiAu  iSoTiia  Port  Arthur— 30  to  40  tons  bookliflir 

JS!^-  PaP’’’’-  !  ’ !” « 

Also  surplus  of  sulphite  pulp.«ihjp-' — 7* 

hart  orenared  hv  Mafer  Power  Branch,  Departnieiif  of  Inferior,  Ottawa. '  Ped  By^h^r  mill.«  of  company.  Paper 'an'f 
narr  pr«  part  u  o.'  prod'jction  at  Port  .\rthur  replaces  i 


prod'jction  at  Port  .\rthur  replaces  i 
I  previous  pulp  production  of  .50  to  55  • 


' — Include.®  Iionii?  of 
and  27.7  in  IUZI. 


7 

in  IJ.r) 


0  nini.f  'rons. 


ItEFLETION'  OF  FORE.STS  OF  ,  .  , 

FLNLASD.  '"s  '' 

1  The  company  ha.® 

Exports  of  pulpwood  and  props  |  of  freehold  limits 
from  Finland  have  considerably  in-  miles  of  leasehold 
creased  of  late,  years,  says  the  I.on- 
don  Times  Trade  Supplement.  It  is  Y«r.rd  n*r  31 


Installation 

HI'. 


Pacific  Mills.  Vancouver . 

Powell  River . 

Ft.  I’raiices  I’aper  Co . 

Dryden  Puip  k  Paper  Co . 

Mattagami  P.  k  P.  Co . 

Abitibi — Iroqiioi.s  Falls . 

Ahitihi  'I'wiii  Falls . 

Spanish  Itiver  S.ault  Stc.  .Marie . 

Spanish  River  -Espanola . 

Spanish  River  Sturgeon  Falls  ....  .. 

.1.  R.  Booth,  Gttawa . 

Riordoii  <'0. — Temiskaming . 

E.  B.  Eddy  Hull . 

Belgo  Paper  Sliawmigan  FalU, . 

Hroiiiplon  P  k  I’,  t'o. — -East  Angus 
Hromplon  P.  k  1’.  t  o  Brompioiiville 
Canada  Paper  t  o. — Windsor  Mills  .  ... 
Doiinaronna  T’aper  Co.-  Donnaconna  . 

f  hicoiitinii  I’lilp  -Vai  .lalhert . 

(  hicoiilimi  Ihilp  Chicotilinii . 

I  liicootimi  I’liip  f'hicniitiini . 

Price  Bros.  <  litite  aiix  Galois . 

Price  Bros. — St.  .Anne  de  Chic . 

Price  Bros.-  Tcinaeamt . 

rtonahue  Bros. Murray  Bay . 

(iulf  P.  k  P.  <  0.  Clark  City . 

Froser  Cos. — I'Mnuindston.  N  B . 


tons  daily.  Surplus  of  sulphite  .shin- i  vlre.prr-i. 

_ _ miiia  ‘  iV.  "''  '  •'  .S  1  I)iinc.,n 


1  "Oils.  I  (l|•ca«^|,•pr) :  I.'n-kcn.  IC  r  Tot- 

iny  has  125  .s^juare  miles  “"’“t  charlf,,  A<,idon,  Afontreal' 
limits  and  about  650  '  L,!?, .  F  ''‘"nnaidc;  c- 

sehold  Mic^  '-““'P'’'’”'  -Kalamazo... 


•Mich. 

INCOME  ,4(  <  01  NT  FOR  SIX'  MONTRS 


non  iiiiieh  I  raue  ouiui.v.iirui,  x.-  .0  ,  Ysar  end,  Dec.  31.  19Z 

e.stiraated  that  1,200,000  to  1 ,500,000  :  Net  profits  .  $729. 

I  nppr#*riation  .  Lsn. 

ruhir  metres  are  now  felled  each  i  interest .  .  .s.s. 

year,  against  450,000  to  500.000  cubic  :  Sf'’*  , .  JfC 

metres  before  the  war.  This  lare.e  |  Com.  dividends  .  2i5, 

export  of  iinworked  material  is  cans-  j  Surpl.  for  year  .  I24. 

Ing  uneasiness  heeau.se  in  Eastern  |  ""  p’’"  .  "*• 

Finland  there  are  numerous  exam-  i  B.4i,4NrE  or 

pies  of  absolute  devastation  due  to  j  p];"  f"'*  ' 

the  felling  of  timber  for  pulpwood  |  InvJntnrira  1.0I7.21S  R(i9, 

.and  props.  The  attention  of  the  Total  rurr.  asseie.  1.977,.'lf.9  2, '229. 

Finnish  woodw  orking  Industries  and  Y”'"’ '.lY!' 
the  .State  Forestry  Department  has  ]  Preferred  ftcck  $1,700,000  $1,700, 

been  drawn  to  the  matter.  At  first  ^  ftock. 

,  J  .  .1-  .  :  funded  Debt  l.lo.S.ooo  .-i.i.s.i 

demands  were  made  that.  the.  export  I  pipprpp,  res  743.(01  .ass, 

of  timber  of  small  dimensions  should  !  Total  curr.  iiahii  rsn.soo  (it«, 

lie  prohibited,  hut  fhi.s  cannot  well  be  |  surpius"^^'."* .  ’ 's.aa.’p.a  ''■;r7,'; 

done  1  .... - J - - 


.  31. 

1922 

1921 

1920 

1919 

. ...  $729,261 

$728,77.^ 

$1,225,775 

$42", .574 

. ...  Lsn.ooo 

IfiO.OOO 

200.000 

7S.00O 

.*>?». THT 

28.237 

6.160 

-  488.17:4 

.M7.ft4.j 

1,009.903 

342.4(18 

_  119.0(10 

119.000 

1 19.000 

119.000 

_  21.S.O00 

24r>.ooo 

2  67,. =.00 

90  000 

....  124. 173 

153. 84.7 

633, -10.3 

1.33,4(^18 

.  .  .  28.72''7 

30. 

.50.41' ; 

20.14  , 

B.4I,4Nf  E  OK  SHEET  FOB  SEVEN  MtJNTHS 

1922  1921  1920  1919  UUS 


|6..M8,991  S.a.SOS.fOD  $4.9.72.081  $  1,'292..-.12  $1,231,202  $4  198  020  si  irIsoo 

1.017.215  809.827  7.59.409  290.090  304  48^  ml  *  'ki  o7o 

1.977,.'lf.9  2, '229.500  2, .5,57.187  l,049.oT:t  1.024.07:1  8"o'6.5T  olnels 

8^002,519^7.011, .509  7.50.', .018  5,81:1.82:1  .5,757.875  6.42T.279  .5,124:^7 

$1,700,000  $1.700,1100 $1,700,000  $l,70o.oroi  $  1 .7oo,omi'sr'i^n~0(roTr7;rn~fin.i 
3,500,foin  3.590.000  3,.500,o09  2,481  ..'too  2  481:100  ''''ioi  ,,  -I'io?-  , 

1,105,000  .555.000  505.000  95.000  l'20.0oo  ■"piO.V.OO  "  JlO/ioO 


..3.340  1,8,33,133 


75.000 

292.089  28,3,023 

639. EilS 
73‘k290  .S'to.U; 


Bathurst  Co  -  Grand  Falls,  N  B .  lift  D.uuo  |>(IV\  Sf  OTI.t  BOOK  PI  LI’  &  PI- 

Mrl,end  P.  6  P  <0- Rapid  Falls.  N  S .  33  6. "31  |  PFR  <  (). 

Among  the  pulp  and  paper  mills  that  purehase  power  from  h\dio-j  Mm.,,  mis  compaiiv  arc.  at- 
rlectrie  plants  are  the  Fort  William,  some  of  the  Provinrial  Paper  Alillf,  E  harlesion,  N..S  w  ith  produitinn  of 
Ontario  Paper  Co.,  the  Riordon  at  Hawkesbury.  Wa.vagamack  Pulp  <V  ,311  tons  ground  wood  pulp  daily 
Paper  t  o  .  International  Paper  Co.,  at  Three  Rivers,  Ft.  .Maurice  Paper  t  apitalization  of  conipanv  s-’oVmc." 
Co.,  the  I.aurentide  Company  and  the  Bay  Sulphite  Company.  of  commiui  .-tack,  '  ’  '  ’ 


Province  of  Ontario  Pulpwood 


Ontario’s  Water-Power 
Resources 


(ieneral  niiUiiie  of  flip  dis- 
trihiiliiui  Ilf  OiiKirlo's  priii* 
pipal  tvaier'iiowers; — 

Olkaw.n  lUver  and  Trihiifar-  _ _ _ 

ies,  6ss,(M)0  li.p.  TTN  THE  pulp  and 

•!  I  •  I  paper  resources  of 

(.rent  Lakes  Trilniliines.  J[},  ‘  .  ,,  ..  ,  _ 

IffiOtMtIiii  -^Ontdiio  the  prov-  Maps  and  Gei 

iHkOoo  ii.p.  possesse.s  an  asset 

Hudson's  Bay  Slope,  '.’■'ifl.OtlO  of  incalculable  value.  obtainable  fro: 

h.p.  Tho  provincial  govern-  .  ■  j®. 

I  Ti  1 -Oil  iiiin  I  ment  is  fully  awake  to  Lands  and  F« 

.Klines  Ba),  1„,0«,(MI0  h.p.  pvideneed  by  Buildings,  Tor 

Iiilernational  Boundary  Hiv-  the  care  taken  for  the 

ers,  ‘.’,(H.5.tMl1l  h.p.  conservation  of  the 

,,  ,  ,  „  .  „  pulpwood  areas  both  — - - — -  " 

Koniiiiion  Baler  Powers  devastation 

Brniicli  Lsliniale  of  Onlario  K  conies  throiigli  forest  fires,  and  from  the 

HMs  V'*'  wastage  due  to  uneconomical  operation  of  limits, 

inis,  iS.»,.>1HI  h.p.  With  the  co-operation  of  thirty-six  pulp  and 

Koniiiilon  Baler  Powers  paper  concerns,  whose  plants  are  well  esfahlish- 

Bniiich  Bough  Estiinale  of  '  ed  in  Ontario,  the  government  Department  of 

the  Baler-powers  nndevelop-  Lands  and  Forests  maintains  a  vigilant  guard 

wl  in  Ontario  in  lOlS,  o,Ntl0,-  over  immense  wealth  in  growing  tree,®. 

(MM)  h.p.  .  AVilh  a  pulping  Ccapacity  of  over  SoO.noO  tons 

A  pulp,  and  around  700.000  tons  of  paper,  the  pulp 

.  "  '  - - - J  and  paper  mills  estahllshed  In  Ontario,  as  may 

be  caiculated.  use  a  considerable  cut  from  the 
forest  resources  of  the  province  every  year; there  is  still  indicated  a  much  greater  possible 
production.  Vet  Ihere  is  abundant  inom  for  a  greater  expansion  of  the  pulp  paper 
Industry  in  Ontario  than  has  yet  been  efferted. 

Over  and  above  the  immense  area  of  rich  resotirces  In  grovving  trees  found  in  the  char¬ 
tered  districts  of  Ontario,  there  is  the  vast  and  still  only  fractionally  surveyed  district  of 
Patricia,  almost  a  province  in  itself,  with  an  area  of  146,060  square  miles  of  undulating 
and  river  irrigated  territory  at  least  partly  covered  with  pulpwood  and  awaiting  develop¬ 
ment  Jn  all  directions. 

Millions  of  cords  of  pulpwood  remain  available  for  Industrial  development  within  the 
borders  of  Ontario,  some  of  this  in  large  limits.  This  raw  material  exists  on  .-rown  lands 
as  yet  undisposed  of  to  any  pulp  and  paper  making  concern.  There  is  no  danger  of 
Ontario’s  encouraging  an  unwisely  extravagant  venture  in  the  direction  oi  utilization  of 
these  resources;  lessons  have  been  learned  in  the  subject  of  pulp  and  paper  development, 
and  w’hile  the  province  has  not  suffered  seriously  by  them,  development  is  being  encour¬ 
aged  but  not  over  development. 

Protection  of  the  forest  resources  of  Ontario  from  devastation  due  to  the  ravages 
of  Ure  is  being  increased.  More  numerous  fire  rangers  with  smaller  areas  to  watch 


Millions  of  Cords,  Well  Conserved,  Close  to  Markets 

Millions  of  Acres  in  Reserve  ^ 

with  Waterways  and  Water  Powers  S 


Ontario’s  Pulpwood 
Resources 


Maps  and  General  Information 
obtainable  from  the  Minister  of 
Lands  and  Forests,  Parliament 
Buildings,  Toronto. 


Total  area  of  Ontario's 
Forest  Lands  (exrlusive  of 
Patricia),  125,0<M(  square 
miles. 

Extent  of  the  Kistrict  of 

•  over  are  able  to  locate  Patricia,  the  pulpwood  re- 

and  quench  incipient  sources  of  which  are  iinex- 

al  Information  oiubrcaks  before  the  ploreil,  146,000  square  miles. 

,  .  fire  has  ha  l  a  chance  .\rea  of  Pulp  I'oncessions 

the  Minister  of  (o  do  much  wasteful  granted,  33,il‘J5  square  miles. 

ifa  ParliamPtx  damage.  Settlers’  slash  - — 

’  -  fires  are  restricted  Capital  Inveslnient  in  Pulp 

;o.  most  vigorously  as  to  and  Paper  Mills  in  Ontario  in 

season,  and  the  chances  1021,  W 40.000,000.00. 

of  these  fires  spread-  Prodnrtion  of  Pulpwood  in 

ing  are  greatly  re-  Ontario,  (average  1017  to 

duced  of  recent  years.  1021),  1.0(M»4H»0  cord®. 

With  airplane  patrolling  of  forest  areas,  and  y  .  .•  ,,>0. 

ing  or  lues  as  they  uiisc,  the  loss  and  risk  of  itin nen  ini  (mi 

loss  by  fire  in  the  forest  areas  is  held  down.  The  tMi^-(>,iu».m. 

policy  of  the  provincial  goveiniucnt  is  to  main-  4alne  ot  I  rodiict  ot  I  nip 

tain  and  increase  protection  of  Ontarios  pulp-  Paper  Industry  at  place 

wood  re.sources  hv  everv  possible  means  not  Pfi’paralion,  including  raw 

to  stint  expenditure  on  liecessarv  machineiw  or  wood, pulp  exported  and  paper 

man-power  that  may  check  forest  fires  with  speed  made,  $70,ft(M), 000.00. 

and  efficiency. 

Water  power  and  pulpwood  resources  go  to¬ 
gether  In  modern  industrial  economy,  and  herein  Ontario  is  doubly  rich.  Throughout  the 
wide  forest  areas  of  the  province  there  run  rivers  and  smaller  streams  remarkably  well 
adapted  for  the  running  of  logs  in  their  long  level  stretches,  and  superbly  situated  as 
a  rule  to  add  their  aid  to  industrial  development  through  the  use  of  water  power  from 
cataracts.  With  developed  already  the  greatest  amount  of  water  power  in  the  whole  Domin¬ 
ion,  Ontario  has  available  at  least  five  times  as  much  again.  There  are  at  least 
horsepower  in  hydro  electric  energy  still  to  bring  into  industrial  harness  in  Ontario.  This 
estimate,  is  conservative  and  made  by’  the  Dominion  Bureau  of  Statistics.  Departfneut  of 
Trade  and  Commerce.  It  does  not  take  account  of  the  possibilities  for® power  contained  in 
the  great  St.  I.awrence  schemes  under  contemplation.  These  still  undeveloped  wafer  pow¬ 
ers  exist  in  proximity  to  many  vast  areas  of  pulpwood  and  will  undoubtedl.v  find  their  first 
development  in  the  service  of  the  pulp  and  paper  industry. 

With  a  view  to  the  wise  .and  economical  development  of  the  available  resources  of 
Ontario  in  pulpwood  and  wafer  pqw’cr.  the  Provincial  Government  Departments  ate  eqiiip- 
pe.i  to  supply  full  and  accurate  information  to  enquirers  on  all  matters  that  may  interest 
for  investment  or  for  industrial  location. 


,  Maps,  photos,  figures  and  facts  are  set  forth  clearly  in  recent  publications  of  the  Departments 

concerned,  and  these  data  are  leadily  supplied  to  hona  fide  enquirers.  Every  legitimate  aid  is  given 
by  the  Ontario  Government  for  the  development  of  progressive  and  prosperity  inducing  industries 
within  the  borders  of  the  province.  No  irksome  official  requirements  are  insisted  upon.  Inquiry  is 
invited  from  intending  investors  or  industrial  concerns  investigating  with  a  view  to  locating  in  Ontario. 

Provincial  Government  Buildings  -  Toronto,  Ontario 
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Huge  Storage  Reservoirs  | 
Provide  an  Adequate  Flow 
for  Quebec  Pulp-Paper  Mills 


Far-sighted  Government  Scheme  Hvas  Brought  Province  to  Fore¬ 
front  in  Production — Many  Millions  Spent  to  Aid  Mills,  But 
Cost  Covered  by  Charges — Big  Schemes  at  Grand  Discharge 
and  on  North  Shore — Remarkable  Examples  of  Government 
Co-operation.  • 


a  cost  of  $12,000,000.  In  a  statcTnent  | 
coverin.s:  this  project.  Mr.  Merrier 
said. 

Proepert*  For  l.rOO.»M>0  H.P. 

"Tho  utilization  of  onormous 

hydraulic  force.«  will  n<^^d  the  estab¬ 
lishment  nf  min.'s  representing:  a  canj. 
tal  rtf  nearly  \\  hile  23'L- 

h.)i\se  ptiwer  is  the  minimum  that 
must  be  develcped  under  the  present 
e-'nirart  which  ineludes  the  erection 
of  a  dam  a  hundred  feet  hi^?h.  there, 
are  pessihiiitieja  f<,r  devnopins:  a  mil- 
li'in  hor.«o  powei-  front  the  slreieh  of 
rapids  cxtendTnR  from  hake  St,  .lohn  : 
l"  tlie  head  'f  navigation  on  the 
.'^aguenay.  and  in  time  this  figure  will 
undoubtedly  be  reached,  and  ^yill  • 
place  the  Province  of  Quebec  at  the, 
head  of  ;jij  the  pmdueers  of  eiectrieal 
powder  in  Canada,” 


320 


280 


240 


CO-OPERATION  by  the  Govern- 1  Company's  mill,  and  the  now 
ment  In  connection  with  the  '  i  cnce  paper  mills, 
development  of  water  powe.r.s  for  the 
service  of  the  piilp  and  p.'iper  indii.i- 
try  has  been  carried  on  in  the  Prov- 1 
ince  Vjf  Quebec  to  an  e.xtent  probably  ’ 
greater  than  that  of  any  other  prov¬ 
ince  or  country.  The  method  adopted  "atci 


St. 


For  tMM)  Tons  'lills  of  Price  Bros. 

A  good  deal  of  the  power  that  will  : 
be  developed  in  this  manner  will  he 
Used  for  the  op'Tation  of  substantial 
new  production  for  Price  Bros.  It 
Is  planned  to  roach  fioo  tons  daily  i 
j  within  the  next  throe  years.  \ 

I'bP  Ontario  Paper  Company  and 


200 


120 


Vllurd  Bum  For  Two  (  oiiipaiiies. 

The  Allard  dam  on  the  St.  Francis 
River  has  a  storage  cp.paeity  of  12.- 
ii(  ri,iioi),(nio  cubic  feet,  and  provides, 

_  _  .  Iter  po''er  to  the  Bromp- 1  . ^/.n.n.n,  r  iiper  <  ompany  ano  ;  t 

has  been  to  create  huge  sior-ige  sys- .  '  ompany  s  mills  at  East  .Angus  the  Gulf  Pulp  &  Paper  Company  are'  J-OG 

terns  by  the  construction  of  dams  for  ,  Bronipionville  and  the  <  anada  ,  associated  with  another  huge  water 
the  purpose  of  holding  back  the  nrd- ,  •  ompany  at  nindsoi  Mills.  ;  power  development  on  the  north  ; 

inarj'  wastage  How  of  water  until  it  |  Tho  Kenog:iiini  Keservoir.  shore  of  the  Gnlf  of  St.  fv-iwrenee. 

is  absolutely  required  for  jinwer  pur-i  ...  j  ,  I  transaction  Involves!  the  lease  of 

poses.  This,  on  the  other  hand.l  new  enteiprise  is  being  de\ elop- ■  2.b00  square  miles  of  timber  limits 
ensures  both  a  greatly  increased  and  fnn.struction  of  a  sfora,ge  of  the  w-est  branch  of  the  Manicougan 

uniform  flow  of  water  that  is  inval-  I.ake  Kenogami  in  order  River  and  its  tributaries  and  also  for 

liable  for  the  power  plants  that  min-  ensure  a  steady  flow  of  water  to  ,5  years  that  of  the  water  powers  at 

the  pulp  and  paper  mills  located  at  the  first  falls  of  the  River  Outardes 
Chiioutimi  and  Kenoeami  where  al-  The  contract,  after  spirited  biii:  j 
ready  ,3.=i.noii  and  2k.ooo  horse  power  ding,  was  awarded  to  the  Ontario' 
respectively  are  installori  or  a  total  Paper  Company  at  an  excess  of  .15  • 
of  ht.nno  horse  power.  The  mills  ,  making  stumpage  dues  equal  to  S6  0,5  , 
affected  include  those  of  Price  R’os  .i  per  l.Oitti  superficial  feet. 

and  Saguenay  Pulp  &  Power  Com-  _ _ _ _  ' 

p.my.  t'nder  present  conditions, 
these  mills  are  operated  to  their  full 
capacity  during  four  or  five  months 
of  the  year,  hut  storage  of  water  j 
during  the  remaining  period  fre- ! 
quency  forces  a  portion  of  tJie  plants] 
to  be  shut  down 


Ister  to  the  ptilp  and  j'aprr  mills. 

For  tnls  purpose  a  Hydraulic  Ser¬ 
vice  was  created  at  Quebec  in  1010, 
under  the  supervision  of  the  Min- 
Inster  of  Lands  and  Forests  with  a  j 
staff  of  technical  experts.  The  Que¬ 
bec  Stream  Coniniission.  a  little  later 
on.  was  entrusted  with  the  regula-i 
tion  of  the  flow  of  the  rivers.  Tf>| 
this  Commission  the  industry  owes! 
the  Gouln  reservoir  on  the  Rl  Mau¬ 
rice.  the  Allard  reservoir  on  the  St 
Francis,  and  the  Brule  Lake  and 
Savane  River  reservoirs  on  the  Sie, 
Anne  River  watershed. 


80 


MUST  SPEED  TREE 
PLANTING  IN  U.S. 


40 


Increase.  50.00(1  Tons  \niiiiallT. 


IfiO  Billion  FuMp  Fwf  f.oiiln  Ham. 


The  Gouln  reservoir  located  at  tb^ 
head  waters  of  the  St.  .Maurice  stores 
more  water  than  is  held  by  the 
famous  Assouan  dam  built  on  the 
Nile  by  the  British  Government  It.': 
water  area  is  over  300  square  miles 
and  its  capacity  is  I60,ooo,nfiii,r.oii 
cubic  feet.  It  cost  about  .$2,5oii.Oimi 
Including  \arlous  accessory  works 
such  as  a  hydro-electric  pl.nnt  c.apa- 
ble  of  develojdng  1.000  horse  power 
and  a  railway  2o  miles  in  length 
Last  year  this  reservoir  yie  ded  a 
revenue  of  ?21 2.4.50.08  from  the  four 
companies  making  tise  of  the  water 
which  it  sfore.s.  This  meant  a  sub¬ 
stantial  profit  to  the  p'ovince  on  the 
cost  of  the  dam.  after  deducting  in¬ 
terest  on  the  capital  expended  and 
an  annuity  for  a  sinking  fund  to  re¬ 
deem  in  30  years  the  bonds  is.sued  to 
provide  the  cost  of  the  work. 

This  development,  besides  assisting 
in  the  creation  of  power  for  the 
Cltms  of  .Montreal  and  Qnebee.  has 
greatly  farilitated  the  supplv  of  pow- 


M'hen  this  reservotr  is  completed. 

It  will  enable  the  mills  to  operate  to 
full  rapacity  throughout  the  whole  te 
year,  and  their  annual  production 
wHl  he  jjicneased.  according  to  an 


■T.,8bor  and  indiisliw  sorely  need  1 
more  fore.sts  In  this  countr> .  The 
sooner  w-p  .-.tart  planting  trees  on  an, 
adequate  scale,  the  sooner  w  ill  the  I 
thfept  to  one  of  our  l)ig  bnsinr.cs  in-  : 
disappear.  " 

This  is  the  iris*  of  .i  report  juft  i.s 
ed  bv  the  \o\v  A'ork  .-5l.T1r  C'o'legi 
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ABITIBI  POWER  &  PAPER  CO. 


Doubled  Production  in  2  Years 
At  500  Tons, Now  Second  in  Canada 
Recognized  as  a  ‘‘Low  Cost” Mill 


The  Abitibi  Power  &  Paper  Com¬ 
pany  was  Incorporatied  in  1314  to 
acquire  and  develop  water  iiowcra 
on  the  Abitibi  River  and  manufac¬ 
ture  pulp  and  paper,  as  successor  to 
the  Ahltlbi  Pulp  A-  Paper  Company. 
The  company  also  controls  Abitibi 
Land  A-  Forests,  Limited.  Company 
controls  by  lease  over  oO.onn  wat''r 
horsepower,  which  is  now  in  opera¬ 
tion.  2.5.000  of  this  starrin.g  in  1321. 
Has  I.OOO.OOO  acres  of  pulpevood 
limits  under  loase  and  owns  fi.OOO 
acres  of  land  outright,  Ircliiding 
tow  nsife  of  Iroquois  hVHs.  Ont. 
Pulpwood  limits  estimated  to  con¬ 
tain  over  ,5,000,00(1  cords  nf  spnire. 

Company'.s  groundw,''od  pulp  mill, 
witli  daily  rapacity  of  200  tons, 
started  operations  in  Augn.sf,  1314. 

■mint  mill  completed  in  131,5. 
w'ith  (••apacify  of  22.5  tons  per  day. 
Capacity  doubled  during  1321  and 
1322  by  additional  two  maebineft  of 


Dmnrxn  BEconn 


I  Pr<»f<>rrp8  in  1917  anil  continu-d  lu 

,  1919.  and  jn  1919  arrruM  dy/idands  of 
,  with  7H*y  for  current  ypar.  wptp  paid.  Di'.idpnd 
i  maintained  to  datp.  on  Cot.  1.  1919,  initial 
di\idend  nt  1 1 2*",'  at  ratp  of  .  paid  on  common 
;  stock.  Common  stock  splfr  five  for  one  in  1921. 
making  dfvidrnd  hasi.p  .iO'T..  Ss  a  share  being 
mei.nf!rtn»d  on  new  ato-k.  Pind-nd  Cit  to  34 
I  rato  in  1021  for  one  quarter,  after  which  dividend 
j  was  paused.  Div'alerd  of  $1  per  share  declared 
:  on  September  1922,  and  continued  to  date 


STOCK  M.ARKET  RKrORP 


C-inrmon  stock  reached  n  high  on  old  basis 
basis  of  9,).A  'n  191.9.  -After  split  high  was  97  in 
1929,  repreaonting  94^.-.  a  share  on  old  baais. 

[  nropped  f-»  22  in  1921.  Complete  record  of 
I  high  and  low,  common  and  preferred,  as  follows:  — 


PtttFKRRl'.n 


provements  bringing  up  capacity.-  of 
machines.  I.atpst  macbi'nes 


192.9 
1 922 
1921 
iro2(» 
1‘*I9 
1918 
1917 
1916. 


991^ 

S.9->4 


<  .4PITAM?  ATIOX 

.Authorirrd  Outstanding 

(  ommon  Stock  (no  par 


roAmn\ 
New  (  ninnan) 


f.stiniate  (tf  the  Minister  of  Lanrls  and  of  Forestry,  in  which  attention  is 
Forests  of  Queiiee,  Hon.  Honore  j  culled  to  the  f.o  t  that  .9  large  ma¬ 
jority  rrf  I  Tilted  .''fates  pulp  and 
liai>er  mills  would  be  compalled  to 


VBITTBI  Slot  h  IHRKH  RKtOBO-llie  st..,!.  was  pegcul  at  »s 
during  1318.  but  sfurfod  in  1313,  with  prohaliH  ihe  nio't  rapid  rise  tli<‘ 
Cunnilian  stork  niari.el  has  cNperienerd,  ndianeing  frem  a  low  n)  i**  la  '232 
during  the  .vrur.  In  13*20  it  reached  n  high  of  .355  .iiist  hei'ore  tlie  split.  .After 
flic  split  it  passed  sfl.  represenf ina  oier  tOO  for  Hie  original  'loek. 


i'siuel  shares 

Preferred  Stock,  t^k 

'umulative 

Fl'NDKI'  I'KPT 

First  Mortgage  Serial 
S^k  Ponds. dated  I>er. 

1.  1917.  due  $2,90.0110 
each  vear  from  Feb.  1, 
1922,  to  Feb  1.  1991 

('onaolidated  S’'c  Mort¬ 
gages. F'- Bon  ds.da  ted 
NIar.  16.  1921,  due 
1931 

20  year  General  Mort¬ 
gage  S  F  O’s.  dated 
Jan  2.  1920.  due  Jan. 

2.  1940.  redeemable  at 
any  time  at  10.S 


2.90,000 
$1,000,00(1  < 


2.90,000 

$1,000,000 


1929 

1922 

192' 

1920 


High 


Low 
57' j 


Old  tonip.iny 


1 

1  1920 

4. S.'S 

242 

5.090,099 

7^.52  C.^OO  i 

i  1919. 

292 ‘i 

48 

1918 

48 

1917 

.58  1  J 

50 

1918 

8f> 

85 

14.000.000 

4.181.400 

1  OEKirKBS  \\\> 

PtRF*  T(»P« 

\  Prt’sidf'r 

P  H  Ansi'n.  * 

.  A!fx. 

1  SmOh:  \ 

i:  MurhHl.  K  r 

ir  Th'Nmi: 

•  T.iit. 

5.000.099 

4/t09.9nn 

i  W  A  ni;i 

i*.k.  ‘lontrp^l. 

V 

\v  K 

-  -  —  1 

1  •  if'i'rpp,  • » 

H .  Kilm»r.  K 

.  ''f 

T'trrntn. 

S<»rrp- 

$11,706,990 

tar.v,  1  H. 

\\  f  r  'nfHirtsr, 

.  w. 

H  Smith 

INCUMF  ,9(.((irNT  K'P  6  VMRS 


Merc  ier.  by  5(1, o(0'  tons  per  annum 

t  ost,  !t*2.(Kit).nno. 

The  eos;  of  the  wliole  scheme  will 
be  about  two  million  dollars.  The 
benefitting  companies  are  bound  by 
contraet  with.ibe  Commission  to  pay 
a  yearly  ehargr  sufficient  to  rovei' 
IntPiest,  sinking  fund  in  thirty  years. 
cost  of  operation  and  niainteij,anee. 
and  a  small  profit  to  Hm  jirovince. 

2HU(MM)  H.  i’.  li!12,tMK».f>0f». 

The  pulp  and  paper  indiustry  has 
been  the  cause  of  the  Qiielier  Gov¬ 
ernment  undertaking  two  enornioiis 
water  power  development.'  much 
more  important  than  anythn'm  pre¬ 
viously  undertaken.  One  of  these 
will  utilize  the  rapids  of  the  Grand 
Piseharge  of  l.ake  St  .lohn.  The 
contract  has  been  entered  into  with 


locate  in  Canada  o-r  .shut  down  if  an 
embargo  on  niHpwood  shetuld  be  en- 
b«rred  by  the  Iiomlnion 

The  report  states  tlie  tendency  to- 
w,9i-d  .(trophy  of  The  lumher  and 
p,ip*T  biis1iie9.s  '«  largely  d"le  to  the 
dwindling  fore.sts  and  erow'ing  re¬ 
moteness  of  .supply.  Tn  1313.  ac- 
lording^to  the  re]iort,  S33,(iPO  per¬ 
sons  were  engaged  in  the  maniifae- 
iiire  of  lumber  products,  while  1*1 
1321  thei'e  were  only  675.bOfl.  The 
total  value  of  I'lmber  and  lumber 
produces  in  1321  was  $2,423,500,380 
nga-inst  $3,070,072,000  In  1313. 


Wood  Used  in  Pulp  Manufacture 


Statistiop  aro  a\ailaMp  phnwinc  tho  rlnppop  of  wood  usod  in  tlu  mrinii- 
faotnro  of  pulp  in  ranada  in  1922.  and  tho  amount  tipod  for  each  Kind  of 
ptilp.  For  pulphito  pulp  1.32.''. 974  cordP  woio  ron.sninod  ap  apalnpt  1.21*1.- 
019  cord?  for  ^troundwood  pulp 

Tn  (  optp.  Ontario  Ftandh  hichppf  on  in  avpia^p  of  $18  72  ppr  cord,  with 
Quphpr  $12.  Brltiph  rolumbia,  .$11  8ft.  .-\rr^tppihi1itv  of  pulpwood  in  rola 


Orov  Palw 
Oper  K\p 
N>t  Ktriunas  . . 
Int  charge.*  ... 
I'rrf.  Pix  , 
t'em.  pit 
Nt'fln.ornr 
SiKrlu*  ^>ijr  . 
Karnod  on  Prof.  . 
L.irnod  on 


n.hu.vi: 

70.01  )i» 
.'.♦»0,J»00 

i..‘U2.a.ja 
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"C.l  'I 
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4n,!U2 
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1^17 

|4.4:2.7S^ 

3.f)<40.7.57 

Lurcooi 

361.411 

70.000 
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1.1  (U..S0 
.Mil  :.:o 
P'rt.  LV  r 
I'-.op';, 


ml:o: 

4  41.  My? 
51.12^;, 

8  82' n 


.541.12:4 

o4.ir% 

5.42'  n 


tinn  lo  the  mills  is  one  of  the  most 
costs. 


important  factors  in  deterniinlnp 


AlacLFOH  I’M.r  &  PAPFR 
PANT  I.nilTFTt. 


fOM 


rrevince 
Quebec 
Ontario 
Br.  ^ olumbin 
New  Hrunawick. 
Nova  a 


Total,  rord? 
1.4^».">.44o 
980. 
274.049 
204.988 
48.919 


A  v( 


fOfit 

t2  00 
16  72 
11  65 
10  19 


r,dnd 

568.201 

,S07..‘^4'? 

84,888 


,780 


9  n 


the  t.auicnti'le  Cfimpint  at  the  Qiiehec  nevelopment  CompaViyi  Head  office  of  this  eompany  nt  | 
Grand'merc.  the  Belgn-Cajiadian  over  a  lon.a  term  which  requires  the  Liverpool.  NS,  with  mills  at  Mi!-; 
Company  at  Shawiniaan  Falls  and  at  control  by  the  company  of  tlie  waters  ton,  N  S  Mills  produce  4.5  tons  daily  , 
Three  R^^  oi-.s. the  Wayi.cam.aek  Pulp  .t  of  the  Giand  Disebarge.  and  the  de-  ofgrnundwood  pulp  Company  owns  i 
Paper  Company.  St  Mauriee  Paper  vrlopment  within  five  years  of  a  25". 000  a' res  timber  limits.  The  p: es- 
<" ompany,  the  International  Paper  I  inimni'ini  of  23ii,ono  hor.'P  power  at  ident  i.s  Frank  I  H  Barn.inm 


All  Canoda 


2.912.609  19  96 


46,919 

1.214,910 


Sulphite 

.t.11.745 

4'i9.!U7 

171,449 

187.941 


Sulphate 
an3.849 
122, .158 
15.512 
29.262 


St'da 

1.645 
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1  <77  ISO 


907 

TKv.nvi 

.r21.478 


50.M9 
IT. •197.762 
.5.7h8.J0O 
.5. '1.008 

2.2 '>.179 
618.069 


2.610.428  1..**S»..nM 

16.290.79^  11.1,-oN  :\7 


7M.'>:0 

2.1.^'’.94| 

477.4N4 


.-ih^  .T.'Xkl.O'V) 


1,125,074  170,975 


1 ,66.5 


Of  the  v-ariotis  w  oods  used  for  pulp  spruee  rovei  ed  2.P32.385  rords  of 
the  total  nf  2.312,508;  with  balsam  Hr  second.  027.526  cords;  heinlork 
third.  157,347  cords;  Jack  pine,  fourth.  73,461  cords;  cedar,  11,510;  poplar, 
1.3"5;  Pougla.s  fir.  1.219  (all  in  British  Columbia  i,  and  slahwood  (Onehec), 
555. 


NKAV  I’AVKR  BA(i  FACTORY.  ICnnipany,  wb<r-;e  mills  are  located  ,it 
,,  .  .  AVIndsor  Xiills  The  new  buildin.g 

Lilgour  Bros  of  Toronto,  who  have  an  up  to  dale  one.  three 

for  many  yenrs  been  in  Hie  paper  hag  j^toriep  pt^Ti,  ;,nd  in  dimension.s.  13" 
and  box  in.inufaetiiring  business,  are  x  1,5"  feet  Tlie  company  have  for 
ererting  a  new  paper  bag  plant  .at  seveial  years  maintained  a.  braneh  al 
Windsor  .Mills,  Que  Joseph  Kllgour.  Windsor  Mill::  and  the  new  unit  will, 
of  Toronto,  head  of  the  ronipanv.  Is  '  It  is  exported,  he  ready  for  operation 
al.so  president  of  the  Canada  Paper  -in  three  months. 


BROMPTON  PI  PP  &  PAPKB  CO. 

IJMI  I  KU 

Mills  at: 

EAST  WOT  -  -  QI  EHEC: 

BHOMPTONMLLi:  -  -  OLEBEC 

Salrp  nppt:.K\Sl  ANCI  ^*^  O'  I  BF.C 

Kraft  and  Fibre  Papers  -  Container  Boards 
Pulp  Boards  -  Lumber 


1 

CL  VREMONT  PAPER  CO. 

GROVETON  PAPER  CO. 

I.M.ORPttBATKn 

INCOBPftR  M  i  ll 

-Mills  at : 

-Millp  at: 

CE\REMO\T.  -\EW  HAMPSHIRE 

GROAETHX,  NEW  HAMPSHIRE 

BEEIDWS  FALLS  -  \  ERMONT 

Sairs  Drpt;  AEOEIAN  B1  lEDING.  NEAA  YORK 

S.alf  s  IH  pt:  AEOCIA.N  Bl  11  lUNC.  NEW  A  ORK 

Bleached  and  Unbleached  Sulphite 

Claremont  Kraft  for  Ba^s,  Envelopes 

Pulp  -  Sulphite  Bonds  -  Manilla 

and  Wrapping 

and  Fibre  Papers 

Paper 


♦<*>  ’r-l 


The  Spanish  River  Pi^ip  &  Paper  Miils 

Limited 

SAULT  STE.  MARIE,  CANADA 

% 


STURGEON  FALLS 


The  Safe  Anchorage  For  Pubiishers 


Total  975,  or 

302,250  Annually 


Total  700,  or 
217,000  Annually 


THE  FINANCIAL  TIMES,  MOHTREAL.  OCTOBER  6,  1923- 


Sulphite  Groundwood 
and  Board 


DAILY  TONS 


485 


260 


320 


ESPANOLA 


130 


Newsprint 

DAILY  TONS 

250 


230 


SAULT  STE.  MARIE 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  6.  1923, 


In  71  2  Months  Newsprint  Turned 
Out  at  Three  Rivers— No  Sul¬ 
phite  Mill — Favorable  Work- 
ins:  Arrangements  St.  Maurice  i 
and  Breakey  Limits — Financ¬ 
ing  Pending. 


HK  ORP  !>  (  ONSTIM  (  TIO>. 

Til'  Sf.  I.anrrnro  Paprr  Mills, 
Inrafcil  at  Thn'o  llhcrs.  (Juelier. 
lias  111!'  ilisliiu'tlnii  of  l»*'iinr  fho 
most  rn|)i(ll.v  roii>|nict«'(l  nows- 
priiit  mill  in  t  iiiihiIh.  Hork  nas 
li<':;iin  on  tlm  foiindation  .liino  :.M, 
lt!t’2.  iiiirt  tlio  first  papt'r  nn-i 
tiiriM'd  out  in  sovi'ii  months  and 
sivtis'ii  diijs  lator. 

On  tho  first  nniihorsar)  of  tho 
starfina’  of  ronstriirtioii.  the  mill 
oils  prodiirina  l-.’l  t«»ns. 


1917 


Invest  jn  the  wealth  of  Canada’ 
natural .  resources 


Itlionrrox  STOt  K  MIIIKHT  RK(  0KII- Prior  to  till'  split  of  to  I. 
in  I'.fio,  tho  stock  fonrhod  1*)0.  \f  present  UtoIs  tho  price  roprosonis  aliont 
v,;  on  tho  oriainal  stock. 


Tlio  St.  T.awronco  I'apor  Mills  was 
or-apized  oripiiiall.v  as  the  "Throe 
Kiiors  Pulp  &  P.'ipor  • 'ompany." 
V  ith  a  )uojorlP<l  capacity  of  I'to  tons 
sT  .1. :  (itiiuhvood  pulp  per  annum.  The 
slriup  in  tho  ;:round\vood  pulp  iiiar- 
ki't  irnni  a  ton  at  the  peak  in 

P'Jp  t')  under  .$115  a  ten,  resulted  in 
the  ahamienment  of  the  enterprise 
in  its  ori;;inal  forin.  I.atcr  on.  how¬ 
ever.  intere.sts  I'losely  nnnected  with 
llollin;;er  Onld  .Mines  and  the 
Hroahey  Ininher  irneresis  reorganized 
111!'  ciuniiany  into  the  St.  I.awrenee 
P.'iper  .Mills,  with  the  result  that 
"  irk  «as  started  in  ,lnne  and 

the  lirst  unit  has  hern  operatiUK  io 
lapai  iiy  for  .some  months  past. 


BROMPTON  PULP  &  PAPER  CO. 


Down  from  the  remote  vastnesses  of  our  timber-clad  hills 
come  rushing  hundreds  of  rivers  that  are  unlocking  the 
great  stores  of  natural  wealth  of  our  forests — hurrying  the  logs 
to  the  great  mills  that  transform  them  into  Pulp  and  Paper. 

«,>*u 

Abundantly  provided  with  raw  material,  with  low-cost  water 
power  and  water  transport,  it  is  little  wonder  our  Pulp  and 
Paper  Industry  has  made  such  strides  that  it  already  produces 
a  large  share  of  the  world  supply. 

This  great  industry  is  firmly  established  in  our  land  —  its 
earnings  arc  consistent — its  future  is  our  opportunity. 

The  growing  demand  for  Pulp  and  Paper  Securities  is  evidence 
that  the  Investing  Public  is  fully  alive  to  their  intrinsic  worth. 


Widest  Variety  of  Production 
Five  Mills  in  Co-operation 
Providing  Mutual  Market  For  All 


with 

unusual  safet}^-* 

Assets  of  over  $300  for 
each  $100  share,  and  net 
camingsfourtimestnore 
than  Preferred  Stock 
Dividend  requirements. 

Belgo  Canadian 
Paper  Company 
Limited 

7%  Preferred  Stock 

•t  96.50  to  yiald 


Tho  Ilrniiiptnu  Pulp  &  Paper  Com- 
p.any  wa«  incorporatorl  in  Ihlfi  to 
take  over  another  conipanj  of  the 
j  same  name  that  had  boon  ineoiTor- 
afod  in  IMi;,  (Vmipany  own*  CRO 
.‘•■qutro  miles  of  freehold  timber  lim¬ 
its.  and  has  under  lease  Sin  .square 
miles,  tributary  to  the  St.  Francis 
I  Riser.  Timber  limits  .are  estimaf- 
eri  to  contain  T.nnn.noo  cords  of  pulp- 
wood  in  a-fldition  to  saw  lops  and 
bard  woods.  It  is  estimsted  that 
there  is  (iO  year.s'  supply  of  wood 
available. 

<  ompany  own.s  Canadian  plants  at 
Past  .\ncus.  Queboe.  where  it  pro- 
due*  s  prouniiwood  pulp,  kraft  pulp 
•an  1  newsprint,  and  operates  a  saw 
mill.  At  Rromptoni il'e.  Que,.  there 
are  located  a  proundwood  pulp  mill 
and  a  saw  mill. 

J-bve  water  powers  are  owned, 
three  of  which  are  developed.  The 
company  in  recent  years  acquired 
the  t'laremoni  Ptper  Company,  of 
C'aremont.  N.H..  and  M'yman  Flint  &■ 
Sons  P.-iiier  '  ompany  of  Rellows 
Falls,  Aermont.  and  later  the  Odell 
Manufaeturinp  Company’s  plant  of 
Gro^eton.  X.H. 

t'anadiaii  mills'  production  Is  as 
I  follows: 

■Daih  ■\'early 


Hires  over  too  tons  a  <lay,  or  ::u.ii(mi 
tons  a  year  proundwood  ptilp.  be¬ 
tween  S.ono  .and  io.iiOp  Ions  ofvhieh 
are  shipped  to  the  Rrompton  Fnlte.l 
States  mill.'-,  -nhile  the  hrilaree  of 
some  co.onn  tons  is  so'd. 

How  Mills  \r*'  (  '».relalf'<l. 

The  Intel -relation  of  the  v.i-ioiis 
mill-s  Is  covered  In  th'  f.illoixinc 
.statement : 

Th.,  Fast  Anpus  millp  cnrrprisr  f rotitiftwoftH 
mill.,  stilphatp  piihi  trill,  srappinp  paprr  mill. 

mill  and  ptilpboard  null.  Thr  irruundsond 
mill,  at  Vast  Amoi.  a-r  -quipped  with  eitrlitror 
thre.-porket  (trinder,  driven  b>-  waterpuwpr  and 
thrpp  mairar.inp  grindora  drivi-n  b,\  rlectricit.v . 
Thp  Rrnundwpod  slu-h  from  thpsp  prindera  all 
pop.  to  a  larpp  tank  thruuph  pipes,  and  from  thin 
tank  it  i.  pipp,]  tn  thp  newsprint  mill,  wrappinc 
mill  and  board  mill.  The  bulk  of  this  rrotjiidwood 
slush  pops  to  iho  nowsprinl  mill.  .All  sms-niiips 
and  No.  2  pulp  nnt  auitablp  for  the  m.anufarture 
of  news  nrint  or  wrappinp  paper  po  to  the  boar, I 
mill.  S, ndinp  this  pulp  in  the  form  ,>f  slush 
through  pipes  to  the  different  mills  eliniiusies  a 
larpp  eipensp  in  bandlinp  and  transportation 


.Ml  Niil|iliitc  Is  Itoiiirlit. 

I  Ills  plant  is  different  from  the 
It:  ual  new.sprint  mill  unit  in  omittinq 
a  oiilpliite  department,  producins 
otil.x  ;;ioiiiidn  ooil  for  its  newsiu  int. 
I  bis  was  d'yne  because  it  xvas  felt 
that  there  was  at  present  a  surplus 
of  siilfihite  pulp  in  Canada,  and  that 
t  noiild  not  pay  to  expentl  one  mil- 
i<)n  dnllar.s  ,or  more  rn  the  produr- 
iion  of  oo  or  even  tin  ti'ii?  of  .sulphite 
J'lilp  a  day. 

I  ost  Of  Mill.  iiUl.tKHMNHI. 

Final  arrangements  htive  not  yet 
luen  conclnded  for  the  tinanein;;  c-f 
till'  cost.s  of  eonstniclion  of  the  .Mill. 
These  will  run.  it  is  understood, 
ahont  $:;. Olio. lieu,  an  iinusnally  low 
Irtiii'c  (onsideriiiK  the  output.  The 
<inl.x  i.ssues  made  at  jireseiif  are  S 
per  cent,  ciininlatixo  iireferrtd  stock 
amnintiiu;  to  .’i;l’..",ii0.uiio,  vith  pi.iuio 
:  bales  of  eommon  stock  of  no  par 
xaliKu  There  wa.s  an  issue  of  .SI .nOb.- 
OiiM  of  preferred  stock  ori^iiually 
made  to  rover  the  timber  limits  and 
I  lie  assets  of  the  I'hree  Rivers  I’ulp 

Faiier  i  ompany.  with  a  portion  of 
common  stock,  lakcn  it  is  nnder- 
sto(Ml  by  those  who  are  behind  the 
fiiiancin.y  of  the  construction  of  the 
mill.  If  the  bond.s  are  issued  if  is 
luoiiahlc  that  some  of  the  piefcrred 
st  ek  will  lie  turned  in.  but  at  least 
.*  I  ..juii.iMin  will  he  left  otitstandin.a. 
I'f  pi  ( .-.entina  casli  pa,\  nients  as  an 
(■quit.'.-  behind  the  'lionds. 


RENE-T5LECLERC 


Incorporated 


MONTREAL 
160,  St.  James  Street, 


(EstahUshed  1901) 


An  lahfiratorv  is*  maintainarl 

in  jrroiinH«i»f>rl  millii  lo  •n^tiro  a  pronor 

quality  of  atork  hocauar  it  ia  .osa^nljal  in  making 
ni'K'aprint  that  will  nin  parfrrtly  ovrr  modprn 
faat  running  printing  prpaara  to  uap  atork  of  a 
uniform  and  corrort  ronaiatenev .  Tiuring  prriod* 
of  high  Mkatpf  morp  proundwood  milp  ia  manti 
farturrd  at  thp  Kaal  Anpua  mill*  than  ia  uapd  in 
thp  pappr  and  board  milla,  and  thia  aurplua  pulp  ia 
run  fivpr  wpt  machinaa  to  ramovp  a  portion  of  tho 
uatpr  it  rontaina  and  put  into  atorapp  and  aold 
to  Npw  England  pappr  milla  during  prrioda  of 
low  watPfr 


Thp  milphatp  mill  haa  a  production  of  ovpr  i 
.10,000  Tona  ppr  yrar  of  aulnhatp  pulp.  Thp  wood 
for  thia  plant  firat  gops  ihroupl.  tho  woodroom 
whpro  it  ia  chipped  into  amall  picc.  a  of  a  uniform 
aizp  and  thp  wood  then  fooa  to  the  dieoatpra . 
waahpra,  acrepna,  etc.  Thp  product  of  thi«  mill 
gopt  to  the  wrapping  paper  mill  and  palphoard 
mill  and  to  tbe  aubaidiary  paper  milla  at  r’lare- 
mont.  N*.  H.  and  Ppllowa  Falla.  \’prmont.  Thp 
famoua  Clarpmont  Kraft  of  the  T’nitpd  StatPa  and 
B’-ompton  Kraft  of  Canada  arc  made  from  thp 
product  of  thia  mi!!.  i 

Roard  Mill.  17.IKM)  fona. 


Groiindwood  ptilp  ■  ■  200  fih.OOO 

Nexxsprint  .  ISh  3.5,Ohil 

Kriift  pulp .  b'l  27.(100 

Kratf  &  fiiire  p.uper...  170  .51,00(1 

I  nhleached  sulphite  .  S.i  25.0oq 

.M  Grox-eton  prndurtion  is  lOOtous 
of  sulphite  pulp  .tml  40  tor.s  of  bond 
papers  and  60  tons  of  fibre  papers 
daily 

C  APITAI.I/.ATION 

AuthnriT,pd  OutMsrding  , 

Common  .liRro*  'JliMlon  140.000  Tho  Board  Mill  woth 

Profprrod.  R  p.o.  rum.  *3.000.000  s-.>,000.00n  ton,  or.  .. 

Common  tnrrraard  from  70.000  aha’-oa  of  »100  boania.  utilizaa  all 

par  xalup  in  Aupuat  1920  to  140.000  aharra  of  no . . 

par  xalup.  which  ixerr  gix-rn  to  thr  aharrholdrrs. 
two  for  one. 

Funded  T)ebt . — 

lf»t  mtgp.  S.F  fis.  dvip  1P2T 
Ist  ('on?.  Mrgp.  S.h'.  tis.  ( 

193:> 

(t(n.  Mtpp.  S.V.  dup  1939 
2U-Ypar  Conv.  fis.  due  Mav 

1941  1.750.00(1 
Mao  $294,000  in  treaauTA’  unitstipd:  $104. (HK^  in 
P}*<Tnw  to  provide  for  lat  mtge.  6m  of  192"  $133.- 
000  held  by  (Irovpton  T’aper  Co.,  Inc.;  $638,000 
have  been  redeemed. 


Two  \etts  MHchines. 

Tlie  ,*  qiiipmcnt  of  this  mill  con¬ 
sists  <  f  a  s:roiind\x  cod  pulp  mill  and 
t  .x  .'i  n«tx  sprint  machines  o,f  a  t  ale, I 
caiiacity  ('f  7.5  tons  each.  The  jire- 
.'icni  odtpiit  runs  fiom  125  to  l-'l.j  tons 
daily  and  in  time  xvill  increase  lo 
J5ii.  There  is  no  sulphite  pulp  mill 
in  conncrtlon  with  the  cquipmeiit,  .as 
the  theorx  of  the  mana.eement  is  that 
at  |ire§o;it  there  is  an  over  juviduc- 
tion  of  .sulidiite  in  Canada,  and  as 
tile  iuiH  xxould  only  require  about 
.'lo  tans  a  day  it  would  not  pax  to  ex¬ 
pend  an  additional  Sl.nOO.Ohfi  on  such 
!i  small  output,  [lartieularly  as  the 
iidditional  cost  of  a  few  dollars  per 
ton  xxould  not  eoxer  the  extra  inter¬ 
est  x  harpes  on  the  caixltal  investment 
necessary  to  add  such  a  unit. 


. . -  production  of  17,000 

•par  consiftting  of  tp«t  bcfard?  und  pulp- 
.  ..  .  _.!!!.  "k’astp  materials  from  the  other 

plantA.  providing  a  profitable  market  for  scrppn- 
r.ings  from  the  pulp  mills  and  waste  matoriala 
froin  the  paper  mills  in  the  form  of  board. 
Outstanding  Wrappera  for  the  newt  mill  arc  made  in  this  mill 
$104,000  '*■^’1  a*  Brompton  Test  Boards,  largely  used  in 

the  manufacture  of  corrugated  ahippinp  boxes. 
81 1 ,00«‘»  The  wranping  paper  mill  has  an  output  of 
938.200  about  8.000  tons  per  year,  about  75^;  of  this 
production  being  in  kraft  paper  for  wrapping  and 

- - -  »  y,#,  in  the  manufacture  of  paper  hae«.  en- 

^‘I'-pp^.  waxed  paper,  etc.  25'"«  of  the  production 
in  filtre  paper  usied  by  butchers. 

Sulphite  Pulp  from  <;roveton  Mill 

STOCK  M.4BKKT  RECORD  annua!  production  of  the  newsprint  mill 

(  oiTimon  1*  about  3.5, 000  tona  per  year.  Of  the  stock  uard 
•  •  in  thia  mill  about  80'' ,  is  in  the  form  of  ground- 

wood  pulp  and  tho  balance  aulphito  pulp  from  a 
aubeidiary  mill  at  Grovetnn,  N.H,  Brompton 
"New-p’*  ia  supplied  to  both  Canadian  and  I'nited 
States  newapapera.  and  owing  to  the  care  taken 
in  ttstinr  raw  materials  and  in  manufacturing  is 
u standard  product. 

The  Brompton  Pulp  &  Paper  Co.,  Ljraitf*d.  a.-e 
psprcially  well  situated  at  Ea^t  Angus  in  relation 
to  shipping.  The  East  Angus  mills  are  on  the 
Quebec  C  entral  Railway  about  15  miles  from 
Sherbrooke.  P.Q.,  where  connection  is  m^de  with 
the  main  lines  of  the  Canadian  National,  ('ana- 
dian  Pacific  and  Boston  &  Maine  railroads:  and 
about  five  miles  from  Dudswell  .lunriion  where 
connection  ip  made  with  the  Main  Central  rail¬ 
way.  Something  over  ten  miU**  of  track  are 
owmed  by  the  company,  and  three  hicomotivea . 
Incomine  cars  are  taker  from  th"  Quebec  Central 
siding  and  outgoing  cars  are  piacf*d  on  the  Quebec 
(  entral  aiding,  all  handling  of  cars  in  the  yards 
and  bA-tween  the  different  mills  being  done  by 
the  Brompton's  own  equipment. 

Wafer  power  development  at  East  Angus 
represents  something  over  13.f>00  h.p. 

There  is  a  sawmill  at  F.ast  Angus  and  a  smaller 
one  at  Rromptonville,  the  annua!  rut  of  log* 
sawn  being  over  lO.fKXi.OOO  board  feet 

The  wood  TO  supply  the  oulp  mills  and  saw¬ 
mills  at  F.ast  Angus  and  Brcmptonville  is  rut  on 
the  St.  Francis  River  and  trihuUry  atre ame,  and 
is  floated  to  the  mills.  At  each  plant  there  are 
booms,  chain  hauls  to  take  the  wood  from  the 
river,  barking  dnim?  to  remove  the  Mrk.  and 
stackers  eli'ctncally  driven  to  pilr-  the  winter 
auppli  . 

Rniiclit  l>oinlntnn  IJiiie  Co,  ^ 

To  fvirfbe’-  sreure  their  supply  of  raw  materials 
the  Brompton  Pulp  Paper  (  o..  I.imitofj,  have  | 
rrcenily  obtained  control  of  the  Dominion  Dime 
Co  .  I.imited.  and  jn  future  an  ample  supply  of 
time  of  the  required  quality  is  secur* . 

TAIHF  A-I\rOMF  Afrni  ST  FOR  (I  TFARA  | 

IP-O  ,0-i|  I'l;*!  loin  131»  19IT 

twi:’"!-'  in'iTTn  1  Avx.xv)  imAs.x;  i.a.m.ztx  i  n7.'j..xa3 

Twjf?  4<4'::4  ■-:27ti'.’  itioao  :a.3,7.3: 

S':  sin  AA.ioift  t27,35t  sonA-n 

.  ix.xmm  uf'fK'n  unfftiA  ,400*111  140,00*1 

.  .-,fc.X4ion  Of,-.  ofiO  S.xon*in  o.xf.nno  .o.vioon 

•an  340  U.A'ltO  S7ASS7  .737  3*1  'Zk7.27"i  319.42*,' 

4.4  oi'^  .37  a-X*-.  74*14%  41.3a''.  .vasa'-;.  40  49'-. 

fxnn  f  .XR  fO  9  10'-  9  ST%  ^ 

TARI.F  It-BAlANrE  SBFFT  FOR  6  TEARS 

1972  1021  1920  1010  1*119  19)7 

I1fini7‘794  »11  on  *2'  |9S:»..'07  «»n44n-.3  f>(X2.0<i7  SIR  .M.X 

.  2  110  793  1  721  419  I719.no;  479  02fi  149,27>l 

.  33r,4-,in  2'|A.X9A7  2.470.<i<'4  7.3n9,21»  '2,i:24T.>  ,.2»9.294 

.  .3 ’117  1.70  3.301  12.x  3.9*12,040  3.201.419  .3.n'l9,40.7  2  2fiS,934 

2ri»4’027  lo'o4.X.70ri  |i.4.XT.900  13  TSfi.nxo  I2.3.3<,.7:.3  11.333.004 

.x;i.X3,200  3,913.000  2,193.000  2.37.X.onO  l,4.X2.0*l*i  l..'.24.00,l 

1  .XTO  000  97.X.*lOO  37.X.OOO  .XOO.OOO  , 

. .  3'399  393  2.921.134  1,621,290  1.443.333  1.279,073  499,170 

T717  737  .079.991  2.191.3.04  1,819,093  1,8I3.79.0  1,719,7.00 

3  392  030  911.020  1.043., 090  907.093  607,100  319,820. 


1920  .  100  4'2'4 

1919 .  97  S.'i 

1918  .  (iS't  Ol’a 

1917  62',  38 

-Naw  atork  of  no  par  value,  aftrr  2  lo  1  aplit. 

DIVIDEND  RECOBD 

Initial  common  dividend  of  1'*  p.c.  paid  l-'rh. 
7.1917,  and  S  p.r.  rata  inerraand  to  6  p.c.  on  Nov. 
1.  1919.  Inrrraaed  a^ain  to  7  p.c.  *S7  per  aharc, 
Nov.  1921.  Reduced  lo  $4  May  1921.  and  then 
paaaed, 

Preterred  dividend  of  7  p.r  paid  until  March 

1921  xx’hcn  it  waa  increaaed  to  8  p.c.  on  new  laaue 
of  bonds.  Passed  (or  1922  bul  are  arrears  met 

I  in  1923. 

OI'I'K  ERS  AND  DIRECTDRS 

^  Prcaident.  F'.  N.  Mcf'rea.  M.P.;  viee-preaident  , 
H.  AV  Beaurlerk;  W.  N,  Munroc.  .f  A.  Both 
well;  .1.  N.  (Jrcenahivlda,  K.<  :  K.  W.  Tobin. 
M.P..  K.  T^ancuedoe.  K.(  (' C.  Wilaon.  H  F.. 
Miinroe,  T.  Mc.A.  Stewarl,  *'-  •(-  GreenahieVla, 
K.*'.:  general  manager,  ,1.  A.  Bothwell;  treasurer. 
W.  N.  Munrfie.  • 

The  nrompton  f'omiMny  ha?  the 
mo.'it  rlix-ei-ffifiefi  protiiirf  ion  of  any  of 
The  large  pn’p  anrl  pa])Pr  nianiif.of- 
inrer.o  in  Can.Tfia,  1t,s  oiit.piil.  inrl'iti- 
]  ing  gfoiinfixxoorl  pulp,  anljihate  kraft 
pulp,  bivlphite  pulp,  manilla  and  fibre 
paper.x.  kraft  papero,  oulphite  bond?, 
newsprint  paper  and  pulp  bnaffd?. 
The  RrompionviHe  p'ant  inannf-oe- 


<  ll•n|lerntl<lll  Ultli  SI.  Mniirlee. 

The  eoiiipaiiy  is  c'lnnerieii  in  sev¬ 
eral  respeiis  with  the  .St,  Maurice 
I’apor  Cainpaiiy  which  is  cstahlish- 
:'*I  neat  l.iy.  It  hiiys  its  .viilphfic  pulp 

*)Mi  the  I't.  Maurice  I’oiupany  and 
lie  laitei-  nets  as  il.s  sales  agent  for 
ttei*  siu  int.  The  .'-t.  Manrtoe  Coni- 
liair,  also  has  a  rontract  liy  which 
i;  secures  a  tertain  portion  of  the 
pulpivoofl  it  requires  from  th<’ 
Rreakey  limits.  Mr.  Rre.ikey  is  a 
ai'jre  i  haieholder  in  ine  Si.  I.awrenee 
Paper  .Mills  and  ihe  c.-impany  a."  well 
18  the  St,  Maiiriee  will  he  nsinc 
iractirally  all  the  imliiwood  they  re- 
lulre  f*)r  some  years  to  come  from 
he  Rreakey  limits  nniler  a  veiy  *a- 
lorahle  arrangrement  In  addition 
hey  own  suhstantial  limits  them- 
-elxos  cave,  ins  7S9  square  mites  Pll 
(he  north  sh.'ire  of  the  St  T.awten*o. 

Hflleers  aiii|  llireelorx. 

T'rr.eident.  ,V.  .A  Timmins;  vice, 
ire.'.idenf s.  I'enaston  Breakey  and 
anest  Rossiter;  .t  T  Rankin.  <  olin 
Hreakey,  D  A  I'linlap.  I..  U.  Tini- 
nins.  General  manager.  I'.'rnest  Ros- 
•  iter;  secretarv-treastirer,  .1  1.  Ran- 


ELECTRICAL  ENERGY  CONTROLLED  BY  VALVES 


tii.ii*.  C*>.  j)!:int,aid  safe  and  efiicii-nr  ojH 
tiiGi  at  a!i  tinies.  In  your  plane,  C.  r 
equ’pinci'.i  for  every  ^•'*'1  sruiitaf 

m‘t‘*i,  taIH  give  lofig;  anj  satislynig  sen 
with  fi'tfdorn  from  Cosily  sluitdowm-i  ( 
to  failures  vdiich  might  be  causi'.:i 
defective  valves  or  weak  pipe  littir 


Sxiccessttii  operation  or  tnis  oattcry  or 
clccirii*  steam  prencrators  depends  on  ef¬ 
fective  control  of  tire  feed  water,  w  liich 
in  tlirn,  governs  the  amount  of  current 
used  in  each  boiler.  Crane  v;ilvts,  fitrijt|;s, 
pipe, bends  ami  pop  safery  valves  m- 
suDed  in  every  pipc  iinc  of  the  Lauren- 


CRANR  MtMfTeci  csANEOAt.  omcrRi  see  bb.avh*  hai.u  souark,  montweal 

CRANe-BCNwerr,  uro..  heap  OFCtCtS;  4S  at  l.tMAN  STREET.  I..ONOON,  EMC* 

Sratuhti  <S',»  -W.f'*  Oif.rei  in  »l  OtUi  os  Ct'saJo  .*.'•/  It-'ilo*  Isitt 

.cX'.t  !j^‘*<s.Sin^  L>Sj^i»i*sJ 


Fapitalizafioii, 


bonds . 

7  per  cent,  parti¬ 
cipating  pref. 

shares . 

Common  .shares.  . 


Capitalization,  common:  atitborlzed 
$l.*mn.noO;  Out. standing.  ll.BOO.OOO. 

Timber  supply  owned  nr  under 
license,  625,760  acres. 

Officers  an(J  Directors: — President 
and  General  .Manager.  Frank  W. 
Clarke:  E.  A.  Sursham;  Arthur  Fitz¬ 
patrick;  Geo.  F.  Laycock;  J.  Alex. 
Cameron. 

Capitalization  of  company  is  as 
follows: 

Authorized  Issued 
6  1-2  per  rent. 

first  mortgage 


•thwitf  *  tsaUF*,'’ /«•*  /nihutritUPUnU 


>F,WS  l-i  r.P  AXI>  PAPKH  (0. 

This  company,  whose  mills  are 
established  at  St.  Haymotul,  Que.,  is 
controlled  by  the  .Montreal  "Star,’’ 
and  its  protluetion  as  a  general  rule 
is  consumed  by  this  newspaper.  It 
has  a  capacity  of  30  tons  cf  news¬ 
print  dally  with  a  surplus  of  ground- 
wood  pulp  of  about  15  tons. 


I 


Out  of  2,150,000  Tons  Pulp  j 
Quebec  Leads  With  1,088,205 ; 
738,900  or  34  p.c.  Exported, 

Ontario  Produced  Second  in  Volume,  726,000,  and  British  Colum¬ 
bia  Next  With  198,000  Tons  —  Groundwood,  1,241,000: 
Unbleached  Sulphite,  532,000;  Sulphate,  217,000 — Totals 
Value  of  $84,000,000. 


The  production  of  pulp  in  ('an-  tons,  chiefly  due  to  Wayapamack 
ada  in  1922  reached  a  total  of  and  Brompton,  Ontario’s  share  boina 
2,150,251  tons,  valued  at  $84,947,598,  0"'^  tons, 

which  compares  with  1,366,000  tons  amount  of  pulp  consumed  by 

o,  tine  nn/\  -r,,,.  the  mills  themselves  in  contrast  to 
of  paper,  valued  at  $106,000,000.  The  exported  or  .sold  else- 

quantity  of  pulp  exceeds  that  of  where  in  Canada,  show's  over  one- 
paper  by  800.000  tons,  but  the  .value  half  consumed.  1,188,000  tons,  as 
IS  over  .$21,000,000  less.  compared  with  a  total  of  2.150,000 

The  largest  producer  of  pulp  in  produced,  or  55  per  cent.  Quebec 
Canada  is  Quebec,  with  1,088,205  consumes  in  its  own  mills  520.000 
ton.'';  Ontario  standing  second,  with  tons,  or  about  50  per  cent,  and  On- 
726.000  tons:  British  Columbia,  (ario  527,000  tons,  or  •  over  76  per 
'bird,  with  198.000  tons;  N'ew  Bruns-  cent.  j 

wick,  fourth,  with  99,000  tons:  and  A  comparison  between  the  pulp  | 
\ova  Scotia,  fifth,  with  37.000  tons,  consumed  by  the  mills  themselves  j 
The  largest  producer  of  ground-  and  the  amotint  exported,  works  out  | 
wood  pulp  is  Quebec  also,  with  612.-  as  follows,  showing  Ontario  exports  j 
000  tons,  compared  with  Ontario's  only  15  per  cent.,  against  Quebec’s  | 
483.000  tons.  Sulphate  pu’p  shows  43  per  rent.,  and  Nova  Scotia’s,  87 
Quebec  far  in  the  lead,  with  178,000  per  cent. 


THE  FINANCIAL  TIMES,  MO^^^EAL.  OCTOBER 
Growth  in  Production  Puip  in  Canada,  fp 

TOSS 
OF  PULP 
PRODUCED 

8,000,000 
2,000,000 
1,800,000 
1,609,000 
1,400,000 


——TOTAL  PRODUCTIOll 

- UROUDDWOOD  PULP 

CHEMICAL  PIBHB 


Total  Pulp* 
Production 

Used  by 
Mills 

X  Exported 

PC. 

Exported 

British  Columbia  .  . . 

New  Brunswick . 

Nova  Scotia . 

198,426 
99,750 
. .  .  37,562 

100,106 

54,936 

76,667 

32,306 

28% 

76% 

87% 

Ontario . 

726,308 

527,823 

109,617 

16% 

Quebec . 

...  1,088,205 

.520,652 

466,484 

43% 

All  Canada .  2,150', 251  1,188,681 

X  Balance  sold  to  outside  mills  in  Canada, 

738,900 

34% 

1,200,000 


1,000,000 


800,000 


600,000 


400,000 


200,000 


msm 


niipaiiBiiiilii 


Tal^s  are  given  below  show’ing  in  |  pulp,  the  total 
detail,  by  provinces  and  classes  of '  amount  exported. 


production 


Kinds  of  pulp 
by  provinces. 

BRITISH  COLUMBIA 

Groundwood  .  .  . . 

Sulphite,  bleached . 

Sulphite,  unbleached.  . . . 

Sulphate . 

Sulphate . 


Total  Production 
Qiiantity  Value 


Made  for  Export 
Quantity  Selling 


NEW  BRUNSWICK 

Broundwood . . 

Sulphite,  bleached . 

Sulphite,  unbleached  .  .  . 

Sulphate  . 

Screenings . 


NOVA  SCOTIA 
Groundwood 

ONTARIO 

Groundwood  . 

Sulphite,  bleached 
Sulphite,  unbleached. 

Sulphate . 

Screenings . 


QUEBEC 

Groundwood  . . . 

Soda . 

Sulphite,  bleached 
Sulphite,  unbleached . 

Sulphate . 

Screenings . . . . 


ALL  CANADA 

(jrqundj.vood . 

’^da  .  . 

Sulphite,  bleached  .  . 
,, Sulphite,  unbleached . 

Sulphate  . 

Screenings . 


tons 

$ 

tons 

$ 

100,483 

1,771,178 

24.077 

1,647,963 

226 

6,758 

63,997 

2,999,699 

24.077 

1,647,963 

9,869 

663,285 

30.524 

1,717,366 

no 

7,480 

198,426 

6,982,125 

.54,936 

3,279,567 

6,879 

201,712 

6,879 

201,712 

47,898 

.3,768,007 

33,615 

2,593,739 

27,221 

1,388,637 

21,690 

1,098,631 

16,583 

,«46,516 

12,204 

634.608 

1,169 

10,440 

1,169 

10,440 

99,750 

6,205,312 

75,567 

4,539,130 

37,562 

1,166,747 

32,306 

1,103,057 

483,664 

12,655,780 

51,787 

1,868.414 

30,458 

2,505,462 

8,380 

680,333 

196,392 

11,330,995 

41,160 

2,153,921 

13,150 

697,305 

7,286 

386,821 

2,644 

74,132 

1,004 

17,814 

726,308 

27,263,674 

109,617 

5,107,303 

612,597 

15,284.012 

213,393 

6,042.440 

793 

57,815 

44,267 

3,880,472 

244,578 

13,503,038 

112,110 

6,601,068 

178,260 

10,436,498 

136,899 

8,091,632 

7,720 

167,905 

4,082 

99,986 

1,088,205 

43,329,740 

466,684 

20,736,126 

1,241,186 

31,079,429 

304,690 

9,232,381 

793 

67.816 

146.690 

11,691,904 

66,072 

4,822,036 

532,188 

29,222,369 

205,484 

11,470,986 

217,862 

12,643.604 

156,499 

9,120,641 

11,633 

262,477 

6,266 

128,240 

2,160,251 

84,947,598 

788,950 

34,764,183 

BAY  SULPHITE  CO. 

jWARPULPMIU’S 
10-YR.  CONTRACT 
BEHIND  BONDSi 


Ha !  Ha !  Bay  Sulphite  Joins  | 
With  Becker  Interests  —  Ad¬ 
mirable  Location  on  Sea¬ 
board  For  Shipment — Earn¬ 
ings  Provide  Big  Margin. 

The  Buy  Sulphite  rompany  came 
before  the  public  prominently  this 
year  through  the  Isisue  of  $3,090,009 
of  first  mortgage  sinking  fund  gold  I 
bonds,  mattiring  April  1.  1943,  bear¬ 
ing  interest  at  6(,i  per  cent.  Tne  I 
company,  itself  had  been  organizer!  j 
as  the  Hal  Hal  Bay  .Sulphite  C’om- 


On/y  1  in  20  Cut. 

In  a  statement  to  the  Can¬ 
adian  Forestry  Journal,  the 
veteran  lumber  king  and 
paper  manufacturer  of  Can¬ 
ada,  John  R.  F3noth.  at  the 
age  of  96.  declared  that  only 
one  in  twenty  trees  of  timber 
size  had  been  taken  out  by 
the  axe  as  compared  with 
those  destroyed  by  fire. 

"The  nation  has  been 
forced  at  the  edge  of  a  tim¬ 
ber  dilemma  not  by  the  lum¬ 
berman  but  by  forest  fire. 
The  con.siimer  of  forest  pro¬ 
ducts  will  pay  in  the  end. 
Prices  for  forest  products 
must  ascend.  Nothing  can 
stop  them." 


Cocil,  In  order  fhnt  British  news-  nay  Pulp  &  Paper  Co. 
paper  publishers  might  he  assured  of  The  property  is  located  in  a  very  | 
a  friendly  supply  of  pii'ip  for  their  favorable  position  at  Port  Alfred  o;i  ; 
mills.  The  initial  output  was  28,900  j  the  Paguenay  River,  where  large  ! 
tons  and  this  has  been  Increased  to  oeean  vessels  are  located  at  thecom-' 
49,000  tons.  pany’s  wliarves.  The  rompany  al.^o' 

A  oontra.c.t  co\iering  the  next  ten  I  owns  50.000  acres  of  timberlands  and 
years  has  been  entered  into  with  |  has  under  lea.se  996  square  miles 


rlous  leading  British  and  French  In  addition,  the  company  has  a , 
paper  mills  and  newspapers,  whose  contract  with  the  Chicoutimi  Free- ! 
contracts  Becker  &  Co.  have  guar-  hold  Estate,  Limited,  for  additionu! 
anteed  for  the  .'jale  of  the  company’s  wood.  i 

output  of  wuliphite  pulp  up  to  Its  <an-  f.triTAMZ  \Tiox.  i 

mial  ca.pacity  of  70,000  long  tons.  ,  ,,  .  .  nutstand- 

Aiithnnzfd  ing 

The  contracts  of  the  company  are  ptrst  Morf  .sink,  I 

on  the  basis  of  cost  plus  an  average  Fund  Bonds  .  $l6,0on.ono  *$.i.noo,nnn 


on  the  basis  of  cost  plus  an  average 


ket  conditions, 


after  taxes. 


1,500.0011 

.i.oon.oon 


i..?on, 0(1(1 

,5,000,(19(1 


PROVINCIAL  PAPER  HILLS 


LIMITED 


LARGEST  MANUFACTURERS 

OF 

BOOK  PAPER 

IN 

CANADA 

ALSO 

Manufacturers  of 
High  Grade  Bleached  Sulphite 


MILLS  AT 

MILLE  ROCHES,  THOROLD, 
GEORGETOWN  and  PORT  ARTHUR, 
ONTARIO 


I* — Tho  hnnd  i.ssiie  was  mada  fn  ra¬ 
tin'  $1,450,000  rif  outstanding  "’j  p('r 
I  rant,  fir.st  tuortpaga  bond."  n(  the  Bay 
I  .‘(ulphlta  rompany,  and  abso  to  pro- 
i  vidp  for  fhp  purohasp  of  addition.al 
,  tlnihpr  limits,  and  for  working  rapi- 
I  tal. 

I  KARVIVr.S.  j 

I  N'pt  earnings  "f  Ihp  company  for  thp 
I  past  four  ypars  havp  shown  an  avpr- 
agp  of  $559,071  as  follows: — 

I  1922 .  $5?9.S10 

1 921  .  .  . .  . . .  409, SOO 

1920 .  6S5.52R 

I  1919  591.0fi2 

j  ThP  majority  of  thP  company's  stork 
is  ownPd  hy  landing  npwspnppr  and 
pappi-  manufartiirprs  in  CiPat  Britain 
and  Francp 

BOARn  OF  DIBIK  TORS. 

Prp.sidpnt.  Sir  Fradcrlck  Bpckar: 
vicp-prpsidpnt,  and  gpnpi  al  counspl 
Victor  R.  MitchPlI.  K  r. :  vire-pi  P.«f 
,  dents,  Arthur  C.  lla.sting.s.  Xpw  Voik. 

[  and  G  R  Hall  C'ainp.  .M  P .  I^ondon 
I  Kng  :  .lohn  tV  Tto.ss.  ,1  H  Gundv.  Ro 
'  Swppzpy,  B.Sc  ,  A  M,  Irvine;  G.  Surptb 
'  of  Montreal 


Cut  of  Puipwood 
by  Provinces 

A  census  of  the  industry  for  1922 
!  furnishes  some  very  interesting  fig¬ 
ures  covering  the  cut  of  puipwood 
1  Out  of  a  total  of  3.923.940  cord?, 
j  there  were  manufactured  in  ranarfa 
2, 012. 608  cords,  or  river  74  per  rent., 
the  balanre  of  1,011.332  cords,  or 
under  26  per  cent,  of  the  total  cut 
being  exported  to  the  t'nited  States. 

The  value  set  on  the  total  cut. 
$50,735,361.  works  out  at  an  average 
of  $12.95  per  cord.  I 

By  Provinces,  Quebec's  total  cut 
and  export  run  highest,  the  export 
of  , 553.836  cords  comp, 1  ring  with 
269,419  in  Ontario.  Quebec  confumes 
71  per  cent,  of  its  total  cut  and  On¬ 
tario  78  per  cent.,  the  exports  being 
20  and  22  per  cent,  respectively. 

The  figures  given  by  Provinces  are 
as  follows: 


HEAD  OFFICE: 


54-56 


UNIVERSITY  AVENUE, 

TORONTO,  CANADA 


Provinces 

Quantity 

Value 

British  roliimbia 

Production 

.  2S3.421 

3.257.437 

-ilanufactiire  . 

274.649 

3,199.583 

Export . 

8.772 

57.854 

Manitoba 

Production  . 

16 

72 

Manufacture  . 

Export  ... 

16 

72 

\ew  Brunswick 

Production  . . 

349,604 

3,616,777 

ifanufacture  . 

204.965 

2,OS9.001 

Export . 

144.639 

1.527.776 

\ova  Scotia 

Production  .  . 

81.569 

857.442 

-Manufacture  . 

•r6.919 

428,317 

Export . 

.34.6,50 

429.125 

Ontario 

Production  .  . 

1,250.054 

19,020.258 

Manufacture  . 

980.6.35 

16,393,631 

Export . 

269,419 

2,626.627 

Quebec 

Production  .  • 

1,969,276 

23,983.375 

Manufacture  . 

1.40,3.440 

18.265.067 

Export . 

553.836 

5,718.308 

.4LL  rA>AnA 

Production  .  • 

3,923,940 

50,7.>6,3H1 

■Manufacture  . 

2.712,608 

40,375,599 

Export . 

1,011,332 

10,559,762 

Wayapamack  Pulp  S  Paper  Co. 


Limited 


THREE  RIVERS 


QUEBEC 


MANUFACTURERS  OF 


SULPHATE  PULP  AND  KRAFT 
WRAPPING  PAPER 


LARGEST  KRAFT  WRAPPING 
PAPER  MILLS  IN  THE  WORLD 


SINCE  its  organization  in  1915,  St.  Maurice 
Paper  Company,  Limited,  has  enjoyed 
an  enviable  reputation  with  both  investors 
and  customers.  This  is  due  to  the  fact  that 
the  Company  occupies  a  unique  position  in 
Canada’s  leading  industry. 

Wood  sufficient  for  the  life  of  the  plants  is 
represented  by  long-term  leases  on  Crown 
lands  and  hy  our  own  freeholds,  mostly  loca¬ 
ted  in  St.  Maurice  Valley.  Location  of  mills 
at  the  mouth  of  the  St.  Maurice  (at  Cap  de  la 
Madeleine,  near  Three  Rivers)  enables  the  raw 
material  to  reach  plant  with  minimum  hand¬ 
ling,  and  insures  low  material  costs.  Modern 
equipment  and  plant  supervision  are  achieving 
a  record,  moreover,  in  low  operating  costs. 
And  the  business  management  has  placed  a 
most  conservative  book-valueon  the  properties. 

Kraft,  Ground  Wood,  Sulphite  and  Screen¬ 
ings  pulps  from  this  mill  are  highly  regarded 
throughout  the  industry’.  And  the  repeated, 
voluntary  testimony  of  publishers  indicates 
that  “St.  Maurice  Newsprint”  (Trade-Mark 
Registered)  is,year  after  year,  the  best  newsprint 
produced  on  the  North  American  continent. 


St.  Maurice  Paper  Company,  Limited 

Manufacturers  of  St.  Maurice  Pulps  and  St.  Maurice  Newsprint 


EXECUTIVE  OFFICES 


BOARD  cf  TRADE  BUILDING 


MONTREAL 


N.  B.  SETS  BAN  ON 

SLASH  BURNING 


had  hppn  rreat-^d  by  5laf-b  firp^s.  PT.IPE  &  .^ISSTBOO  Tt  i.T 

In  tbp  past  s.lH5h  fires  bivp  bppn  P$XY  I  I'M'ITFJb 

permitted  during  the  month  of  May 

without  permits,  and  during  the  re-  This  company  is  controlled  by  S.r 
maining  months  of  the  year  with  Frederick  Becker,  who  is  presidert 
permlt.s.  It  is  alleged  that  two-  It  has  mills  at  Weymouth  Mills.  NS, 


At  the  request  of  puhlii^hers  and  permits.  It  is  alleged  that  t'^'O-  It  has  mills  at  « eymouth  Mills.  N 

thirds  of  the  slash  fires  harve  been  and  also  at  the  ('lyde  River.  NS 


wick,  the  Department  of  Lands,  FV>r-  and  consequently  enforcement  of  the  as  follows  ; 

-  J  iM  .  -v.  r,  alash-bumlng  ban  may  not  prove  Issued. 

ests  and  Mines  of  New  Bnmswick  Batisfactory.  New  Brunswick  lost  Common  stock  . $750,000 

banned  slash-burning  except  in  the  heavily  in  puipwood  during  the  pres-  First  Mortgage  etj  per  cent 

^  Tj.  -u  J  1.  ent  vear,  and  drastic  means  must  be  s.f  gold  bonds .  500,000 

fak  months.  It  had  been  contended  conserve  the  undevastalSd  , 

thdt  manv  of  for6St  fir©is  tfeit  •  •  t  «  ^round^ood  pulp  daily  at 

mat  man.  oi  me  lorest  iires  mat  r.e-  terntones.  Increase  of  fire  wardens  gissiboo  Mill;  36  tons  groundwocci' 

vastated  puipwood  and  timberlands  is  believed  essentiaJ.  pulp  at  Clyde  Mill.  / 


f 

I 
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FINE  PAPERS  IN 
MUCH  IMPROVED 


Both  Domestic  and  Expert  Mar¬ 
kets  Considerably  Better  Than 
Last  Year — Book  Paper  Ex¬ 
ports  Four  Times  as  Great  and 
Writing  Paper  Three  Up, 
Compared  With  1922. 

(By  H.  F.  F.  kt-nt,  rroMMeiif  Can- 
ailiai:  Biilit  A  r 

Are\i!.\v  of  liic  pulp  and  paper  in¬ 
dustry  of  I'anada  since  the  l)e- 
pinniiifi  of  the  year  indicates  that 
londitions  in  that  industry  ha\e 
thown  marked  improvement  over 
those  existing  in  Due  to  the 

improveniet'.t  in  general  husiness, 
there  lias  been  a  more  steady  demand 
for  pulp  and  paper  products  uhich  ■ 
has  been  reflected  in  an  increased 
output  in  practically  all  lines.  \Ahile 
the  increased  business  activity  in 
<  anada  was  iKit  nearly  so  ereat  as 
in  the  I'nited  States,  where  it  reach¬ 
ed  the  proporiions  of  a  boom  in  the 
rally  jiaii  of  the  year,  there  has 
been  sti  ady  development  which  is 
lu  obably  none  the  worse  lor  beimt , 
s'owrr.  I  anadian  pulii  mills  and  I 
newsiu  iiii  mills  were  the  on»  s  most 
benefitied  by  conditions  in  the  fniied  j 
.'States  as  the  principal  market  for: 
ibese  produets  is  in  that  rountiy.  j 
riip  mills  enca  ac.l  in  the  mannfae- | 
t’lie  of  fine  trades  of  paper  did  not 
lunefit  to  the  same  e.xtent  but  beiim 
more  dependeiir  upon  domestic  i  on- j 
ditinns.  sliared  in  tlie  improved  eon-  ' 
ditions  in  Canad  i  and  in  smiie  of  our 
oven  eas  mark.  ts. 


JHH 

Tsamwsm 


1918  I  1919  I  1920  I  1921 


IV.A  V  K  SlOt  li  3I.VKhhl  BKFOBB— The  peak  of  l.Vi  «as 

reached  in  antipiimtiun  of  a  split  of  2  for  1.  These  plans,  lioweter,  were 
nettr  curried  out. 

WAYAGAMACK  PULP  &  PAPER  Ca 

World  Market  For  Wrapping  Paper 
Wayagamack  Kraft  Pulp  Makes 
Steady  Headway  Against  Europe 


l.nck  of  Itcinand  and  I  onipeliiion.  ,  propenv  of  Alex- 

The  line  pap.  .  mills  producinq  j  of  Three  RWers.  Que.. 

book.  bond,  wriiiniz  and  other  grades  J  ' 

id  pajiei.  suffered  severely  last  year  i  ha?'  been  established  for  more 

from  the  lack  of  demand  and  the  I  than  fifty  years,  comprising  timber 


Th  s  rompanv  was  incorporateel  in  i  rnnrersion  bas  yet  tsUon 

j  that  fho  rapital  Ft«>rlx  r>f 

acquiring  the  property  of  Alex-pVnyaR.TiuRt  r.  »ini  mo.^t  of  thf'  list- 
irier  nanti.-  of  Threo  Rk-ers  One  .  • ilia ;ii.«.d  unchanK'd. 


Kundrd  nebt. 


Ont- 

.'tandlng 


kfi'ii  competition  in  overseas  mar-  linrts.  saw  mills,  wharves,  marine  rFirst  morfBs?».  P  T'  f.s  d'le 

keis.  Papers  of  these  grades  have  equipment,  machine  shops  and  other  |  e  iruar.v  t.  tP.M  frsso.fiao 

a  cfimparai  i\ riy  small  domestic  miir-  faci'iitie.s.  The  company  i.«  now  ored- i  stock  M  nrt  oRn. 

ket  and  exports  are  handicapped  by  j  iieri  with  helns  the  largest  manufac-  The  storU  npreat-d  in-twpm  ini2  and 
tariffs  and  I'liropean  competition.  lt|t  ;rer  of  sulphate  (kraft)  pulp  and  ;  ’ ^'1  the  iinltsieu  depnriment  of 
IS  giafifyin.c  to  note,  however,  that;  kraft  wrapping  paper  in  the  world.  1  of  ej  .Inne. 

this  year  has  witnessed  an  increase  ,  F'rndiictlon  is  ninning 'ahont  240  tons  i  191  f.  it  wa.--  lisfe^<t  and  that  year  rnae 

in  the  output  of  these  mills  of  from  |  daily  of  pulp  and  about  12.=>  tons  i  "a ‘!.c, 

ten  to  eighteen  |ier  cent,  over  last  .  paper.  In  1920.  the  company  <iou- .  150, /  “  ii's  fiuetnated 


Ibis  year  has  witnessed  an  increase  ,  F'rndiictlon  is  ninning 'about  240  tons  |  191  f.  it  wa.--  liste^fl  and  that  year  rnae 

in  Ilie  output  of  iliese  mills  of  from|daily  of  pulp  and  about  12.=>  tons  i  "0 ‘!.c, 

ten  to  eighteen  |ier  cent,  over  last  .  paper.  In  1920.  the  company  <iou- 1  150, /  “  ii's  fi„rtn8tr<i 

yeat'..^  figures  Both  domestic  sale.s’ded  :ts  paper  capacity  by  the  tn- |  (  onsid»rahi  v  Fo.  a  long  lime  it  re-: 
and  export  shipments  w ere  ronsidr  r-  siallat'on  of  two  new  mae.hines.  i  g*n»'iHi  downward  mova- 

abl.i  larger  than  last  year's  records  bringing  up  It.s  pulp  production  M  |  TeruntToT'^Zr  Ti;ailr'^l.or^ 
and  although  (omtietilion  is  still  very  the  .s.ame  time  to  correspond.  Moet  1  shortly  before  tbc  passing  f.f  the  dtvl-  ; 

kei  n.  t  anadian  papers  tire  becoming  of  its;  .sulphate  pulp  gor.s  to  the  I  dend  of  4  pn  com  Jn  Peptemlior.  1921.1 

well-known  aliioad.  ii.'iriienlarly  in  '  rnited  States,  but  its  wrapping  j  ^  ^ ^"Jow 

tlie  various  seetions  of  tlie  British  .  pa.pcr  has  a  large  market  In  Onada,  I  192.1 .  si  'is  : 

l.'mpiie  I  anadian  mills  are  prac- ‘  Aiistrafia.  New  Zea.land.  England.!  .  a2ti 

tk.illv  shut  out  from  the  Smith  -Xme-jfndia.  South  Africjt.  France.  .Tapan.j  ’,k},  *;  "  ;;  .,^01  71 

luraii  market  by  I.furopeaii  competi- I  ritip.n.  West  Indies  and  other  coun- 1  i9i9  \\  "  ]'  po  *  4a 

tion  .aided  by  depreciated  e.xchange.;  ,  i  tPls .  T9'i  .so 


bume  time  to  correspond.  Most  1  shortly  before  tbe  passing  f>f  the  dtvi- 
S  .sulphate  pulp  goc.s  to  the  I 'F'*'”*  <  P't  cent  Jn  Peptembor.  1921. 

J  c--  .  V.  ..  ■.  I  rollowing  is  the  record  by  yenr.« 


which  make  it  impossible  for  our 
m  iniifac  tiirei.s  to  compete  in  that 
111.!  I  ket, 

F\|ior(s  Far  in  \dvance- 


The  company  holds  extensive  limits 
in  the  valley  of  the  St.  Maurice  river, 
comprising  2.d.'fi  square  miles  under 
Government  license.  These  are  cs- 


Thc  Trade  Boltirns.  however,  show  timafed  to  j 

tliat  our  exports  of  tinok  paper  for  ,  cords  of  pulpwood. 


tlie  fii.-t  seven  niontl's  of  the  year'^’tt-  of  white  pine,  ana  i'im,,! 
weif  neaviv  four  times  as  great  as  |  m,  of  spr'ice 

in  till  corrosiiniiditig  months  of  i;iJ2  ;  has  an  annual  output  of  .  . 
and  our  c.vpnrts  of  bond  and  writing  h.m.  of  himber.  In  addit 

p.ijc  1  were  three  limes  tlio  quantity  ^he  kraft  pulp  and  kraf,  i>apei. 
exported  last  year.  The  principal  4  PIT \  1.1/ 9Tlo\. 

markets  for  these  papers  were  Ans- : 

..  V  ..  ,1.  .  ■  'C'lr.  iit  otnri,  .«,!  nnn  niif)  tri.nf 

tlaha.  .New  /calami.  Smith  Africa.  ri.'re.nber  9.  I92ii.  st.ehb 

(ill  at  riiilain  and  .lapan.  and  it  is  a'nbiiny.''d  a  i  cnversion  nf  the 
lioiii  il  that  Ihi-  trade  ca^  he  held  i  Uislandiiip  c.innien  share.-  ot 
II  1  1  ■  .1  mi-  \ahie  int'i  1  oa  nan  sh.ares 

and  Ineieasrd  during  the  i  ommg  .ai'ie  t'.  1-  .  xi  h.anged  un  a 

mmitllr-.  ,,f  ,.,.p  f,,-  two.  An  Increase  j 

Newsprint  ill  nas>  h.  Itself.  '  ef^"iyai:^; 

Tin  newsiuint  indusU'.'  is  :n  .t  INCnMi:  .44 cor 

clas.s  t,y  itself  since  a  ready  markft 

exists  in  the  Fnited  States  for  rno.-t  *972“nia  dJi.'.fi'Ti 

of  our  proiiuction.  'I'lie  inntinued  iii-p-.-eiatien  isn.nw  tea, on 

large  eon  uimiition  of  newt^iirin*  in  .ii'.niiR  i2n,9j 

rhnt  country  ha?  rcsultud  ]ii  a  <-o!-  ,  Hiprount  270,^.35  220, no 

responding  increase  in  tlie  output  of  M’ro\i<iien  fer  war 

our  mills  and  has  led  to  a  laice  in-  '  _ 

eitase  in  the  capacity  of  then  mill.s.  Total  deduct  inns  4R0,921  .voa,92 

During  the  lir.-t  .seven  months  of  tlie  '  ..  _ _  aos  sKir  sc 


and  700,000, hiVi 
The  sawmill 


Year  '  High 

192.1 .  fit 

1922  .  S2tt 

1921 .  99 

1920 . ir.ni, 

1919 .  PO 

1P1S .  7PU 

1917  97 

1!"''  ■  . 11214 

19ir .  2S1.. 

19U . 

ims . 

ini2 .  4ni,. 

nivinEM>  nrroRn. 

An  initjnl  dix-ifi^nd  nf  !^i  pr 
^va«  paH  in  ^Taroh.  102^  nnd 


has  an  annual  output  of  Sh.^ho.ooo  ri92n,"?,e^;.X\v’rmerenVr7;,:^ 
fc-el  h.m.  of  Inmhet  .  In  addition  lo  onarterty  nr  *1;  per  .share  per  annum 


4  PIT  \  1.1/  \TIO\. 

A  tit  hi  in  zed  Outstanding 
riUirut.sl  .stnri,  .r.r.nnn  oiio  fr.finn.nnn 
'<>11  I'.i  retnher  9.  1920.  st'  eh tinldi- :  s 
authiinzed  a  innversini,  nf  the  90,009 
l  UisI, •Hiding  ei.iuninn  share,-  of  $100 
p.or  \alue  int'i  100  000  shores  nf  nn 
par  \  Rliie  t'l  1-'  I  XI  h.anged  i.n  a  basis 
Ilf  '  l-.e  f.'  twn,  ,\n  Increase  jn  tlie 
I  nmhnrizf  d  amount  nf  nn  par  value 
st'U-j-  was  .oisn  made  eif  2.'''0.000  sitate.-. 


itf:  iwper.  Ttiis  was  maintained  nptil  the  divi¬ 

dend  was  n-i-  -ed  ent!ri  tv 

lTIO\.  I 

mo  ^^’iVnon  0  00^  RFFirFR**  a.mi  niiii-u'i'oRs. 

«  i  I^re.w’dfTit  wnd  ponrral  Tu.'inflprv.  ' 
r>n  nf  thn  nA.OOd  ( '.  R.  \Vh it »7h4»a d.  vii-r-pr''s*d''n» ;  J  W. 
nharo.-  of  $U'^|ryl<4».  Hiifrh  IMwnkav.  K  .  Alrx  Mad- 
n  j=barrs  of  nn  lar^^n.  Tf.  r>ui?R-An.  Wm  Prim, 

“n  a  basis  X.  J.  nav'^t.si. 

in  Tb^'  .1.  W’  Pvl<n, 

nf  no  par  vaPtc  !  (‘'hairrr.ar  ).  HuR^b  Marka>.  K  P..  C.  R. 
f  sbHT^.'.^  Whitf'h^nd 


\4 1  p-nfit 
T  >i-p-**f‘iati'Tri 
''tumpaffp  NA  n»f'  off. 
Hord  interF^t  and 
.  diftriount 


INCOME  AC  C  Ol'NT  FOR  PAST  SEVEN  TI  CKS 


1922  1921  1 

Jt372.n3n  d?l.‘ifi.7l2  S2.1* 
l<;o.o(>r>  iKo.ooo  1' 

.'lO.OkR  120.92«  2! 


1919  1918 

■  :97  ?1.103.»>R7  $l.n.S7.7t3 
oao  ifin.ono  lao  (»of» 
•,90a  172.100  134.727 


.^00,92H  1 .043.900 


-wv  .7V9NM  iii./,....o  dl08.R93  dfi67.MO  1.1'*P.807  .,..i.5H7  fi44.03fi  613. 9fi:.  h\i.:2\  \ 

year  ihc  (  anadian  production  of  ihi>  7»ividendv«  150. oou  2.T0,/>on 

''inrtp  of  uaocr  \\*js  T'^T  toi  '  Ml  Transfrr to  Gf-n.  rf^*  50n,oi)0  6(K).0no  347.2iri  4')0.00o  , 

-Idiie  D.*'-'  <-•■".>  ■  j  Surplus  fer  vMr  dl09,R93  dS07,r,4O  S.-,S.h07  .M  ,5S7  44.027  160,749  64.721 

iiirreiisp  of  -'o  per  cent  over  the  util- j  i.oio.si.'i  i.»ofi.4.vs  9=9,618  909.061  R64,021  697.27.V  6,'i2,.9.9i 

put  ill  the  same  months  of  T'2J  and  ,  —  -  ,  _  ~ 

a  new  high  record  for  ^'nuadi.an  901.9221,010.81.11.618,,..,  959.648  908.n6i  8r.4.024  697,25.s 

mills.  Since  the  beginning  of  tlie  i  on  Capital  Ptnek .  22  oiG  n  oiG  lO  RS  r  ifi  !«%  10  29',; 

year  five  new  machines  have  iteen  d— liefieii. 

put  into  operation  and  the  eomtiined  BAI,AM'F.  tsHTiPT  K»K  P48T  SFVEN  TE.ARS 

dailv  eapaeitv  of  tlie  n-w  sprint  miil.-i 

_  1922  Ifr'l  1920  1919  1918  1917  i;ue, 

IS  now  wi  ll  over  4.0*111  tons.  Buildings.  .  $4.762..'|60  $4.6'i:),479  $.7  I••::^.lt62  S1.;:i2.066  $1,127.7.10  $1.07..,177  $2.887,0,=i7  ' 

Better  rositioil  tor  I’lllll  Mills.  Prepertv  limits,  ete  6.19.9.408  6,236.712  6,1  19.1.71  .'..890.92,9  6.038,249  6,204,138  6,614.396 

14,  tl.r  I  OSII  oil  lor  I  mp  III!  .  1..928,5I6  2,797,906  3. r.e,.T.-,(i  1,482.118  1.173.711  1,325,133  864,982. 

Tlie  wood  pulp  situation  is  closely  _  1  .  — 

related  to  lhat  of  the  finished  paper  Total  current  assets.  $2,459,151  $3,543,981  $4.303.3.99  $2, Ml ,167  $I  .969.624  $I  ,688,292  $939,563  '' 

tnd  the  increase. 1  output  of  jiajirr  iipr,,  $4. .98n„9oo  $3,2.95. sigt  $3,302. 60‘>  $3, si6.8oo  $3,395,000  $3,4,30,000  $3,. 9fK),ooo  | 

has  mciiiit  a.  eorresponding  increase  ties,  bir  dept.  4- p.f.  1.621.921  1,438.875  1, 267, 031  1.097,8.39  924,639  764,638  604,638 

in  the  oiiimit  of  various  grades  of  C.eneral  Reserve..  1.000,000  1,000,000  1,000,000  1.000,000  500,000 

in  ine  mitpui  m  \a  um.  -'‘’t  ”  "  ,J  425,000  1.998,000  6,90.000 

wood  pulp.  I  here  lia.-  also  lieeii  a  _ _  .  -  -  - -  * 

o-eater  demand  tor  wood  puir  from  Total  current  liahi.  $1,070,445  $3.009..903  $2.3:r,lT4  $.989,099  $748,624  $1,268,820  $639,103 

the  intted  States  and  Irom  other  working  capital.  $1  ,.384.706  $.934.4:8  $1 ,966.18,-,  $)  .996,072  $1 ,221, OOO  $419,472  $300,460 

rminiries  to  which  shijiments  are.  - - - -  - -  - - 

made,  so  tliat  nn  iniproveineni  in  the  ponding  lessening  in  the  activities  of  |aily  speaking,  however,  an  optiml.stic 
wood  pulp  ciitialion  has  resulted,  mills.  It  Is  hoped  that  the  Fall  joutlook  prevails  and  the  prospects 
Meelianic.al  puli)  production  is  inti-  n-jii  w’itness  a  revival  of  hibsiness  In  are  for  a  reasonalily  steady  resump- 
matelv  I'f  iated  to  tlie  itroduetion  of  general,  altho'ugh  at  present  the  out-  ition  of  business  and  of  industrial  ac- 
nowsprint  and  has  henefi’ted  ac- ,  ]or,k  is  not  elearly  defined.  (iener- 'tivity. 

oriiingly.  The  pro.-;8  l  ity  of  the  .  'y  :  _  ..  _ _ .  . .  J _ i.L  -J..  ..  .  t.t  . j.ji. 

fiieniieal  pulp  mills  i.-  dep.ndeiit  f^— 

largely  upon  the  df-maud  for  fine  I  i 

piptrs  an,!  these  mills  liavr  not  ex-  I  | 

perienecd  the  same  degree  of  aetivity  ; 

IS  t lie  meeha ni ea i  pulp  milts.  Du r-  mm  ^  ■  ■  ■  B  BB  HA  H  I  ff  B  fl^B  bb 

Lm  h;m  rnilRnRIIIIFR  U/IRFQ 

I  ruununiniLn  iiinLu  i 

ever,  due  t'l  tlie  strikes  in  Sweden 
lid  Norway,  tlie  situation  is  a  little 

core  satisfactory  and  prices  have  '  »  ,  cu  ■  ■  .  - 

rn  fairly  well  maintaine;i,  whieli  'j  j 

has  placed  tlu  1  ana.-lian  in  a  lietfer  ^  i 

^  .  Lylinder  Lovers  \ 

riilp  aiitl  I’ilpt  r  Industry.  i  I 

A  glanee  at  the  export  figures  for 

the  year  up  to  date  rexeal.-  tlie  in-  M^OWlOy  ^xOllS • 

crea.sed  activiiv  of  file  pulp  and  ,i  . 

p.Tper  tndu-t.y.  For  the  first  seven  ,  RmnTf*  nnJ  ' 

months  of  the  year  our  exports  oi  UraoSfy  MJIfJIlAfS  UtlU,  1 

Kind  pulp  were  valued  at  $2tl  4:','i..'>b7  1 

compared  with  a  value  of  .xL'l.i;; ;.',j:i  ITfin 

in  file  rorvesiimiding  mo,Tlhs  nf  ri2l.’  |  MIVU  WW  . 

nd  oiir  exports  of  pajier  at  .?.9.7.1fin.-  j 

.',1  compared  with  $4l.7oi8i4  la.-t  |  I 

ear.  The  newsprint  exports  in  this  i  ^ 

period  were  blk,724  t'lns;  Itnnd  and  ;  I 

.  ilting  paper.  1  .."if'l .Nt.ii  It.,--,  and  tiooK  ;  j  ' 

paper.  i’.'i2.-..i',oo  lbs-;  last  year's  fig-  :  apai  w  «  Tlf*  Ylf  1 

The  Johnsin  Wire  Works 

Tvfi  tons,  compared  with  4fin,S.i.S  tons  j  _  ‘ 

in  lf'22  'I'hese  figures  show  a  we]-  ;  LIMITED  | 

come  improvement  over  last  year,  i  j 

and  if  this  rate  of  activity  ran  he  I  j  ;  j 

maintained  for  the  next  few  months'  i  Qt*  HcMDV  R/IC^KI'TOC  Af  I 

the  pulp  and  paper  industry  as  u  L  *  •  A  i IL 1  w Ix  I  f  1VAv/1x|  I  j. 

vxhoie  will  be  in  a  much  better  posi-  l||  |  ■ 

tion  than  it  was  af  the  end  of  1922.  l||  j 

The  stiinmer  m.mths  usually  show  a  ,||  [i  , 

slackening  in  demand  and  a  eorres- 


IndicatP'l  Eaming- 
On  Capital  Stfick. 
d  — Ileficil. 


Buildinga. 

Property  limit..i,etc 
Inventories 


dl08,893  d807,r>4O 

1.010.81.9  1.808.45.9 


901,922  1,010,815  1.81S,,9.-, 
.  22  01 G 


BAI.ANCE  MIEET  K»K  PtsT  SEVEN  TE.ARS 

1922  lf<21  1920  1919  1918  1917  -IldC,  I 

$4. 762. .960  $4,633,479  $.7  .  '162  $3,132,066  $3,127.7.30  $3.07.9,177  $2.887,0,97' 

6.199.408  6,236.712  6,1:19.1.91  9.890.929  6.038,249  6,204,138  6,614.396 

1.928,516  2,797,906  3.  r.c,.T.-,(i  1,482.118  1,173.711  1,325,133  864,982 


FDURDRINIER  WIRES 


Cylinder  Covers 
Dandy  Rolls. 
Brass,  Bronze  and 
Iron  Wire  Cloth 


The  Johnson  Wire  Works 


LIMITED 


St.  Henry,  Montreal 


JT  has  been  our  pleasure  to 
have  been  associatecJ  with 
the  financing  of  two  of  Can¬ 
ada's  largest  producers  of  pulp 
and  paper,  namely,  the  Bay  Sul¬ 
phite  Company,  Limited  and  the 
Belgo  Canadian  Paper  Com¬ 
pany,  Limited. 

The  excellent  financial  position 
of  the  se  Companies  is  indicative 
of  the  strength  of  the  industry 
as  a  whole. 

Our  connection  with  this 
financing  is  the  result  of  our 
belief  that  the  manufacture  of 
pulp  and  paper  will  be  one  of 
Canada's  basic  industries  for 
many  years. 

Wood,  Gundy  &  Company 


St.  Regis 
Paper  Company 

0/  Canada,  Limited 


F.  L.  Carlisle, 

Trtsident. 


A.  P.  McKinnon, 

General  Manager. 


Montreal,  P-  0- 


Period  of  Solid  Growth  1 
Assured  Paper  Industry 
During  Next  Ten  Years 

Manufacture  Newsprint  Will  Progress  Quite  as  Rapidly  and  on 
More  Sound  Basis — Proposed  Extensions  Only  Sufficient  to  ' 
Meet  Increased  Demands  —  Big  Units  of  Large  Tonnages. 

(Written  for  this  Ntimber  by  GeorKO  H.  .Mead,  President  Spanish  Rlrer 
Paper  Mills.) 

S.\rLT  STK.  MARIE.  ONT. — Your  request  for  a  .statement  from  me 
reprariUna:  the  future  of  the  f'anadian  Paper  industry  is  difficult  to 
.  answer  l)riefly.  { 

It  is  alwayvs  dangerous  to  foreca.st  and  a  responsibility  which  thinking  I 
people  try  to  avoid,  yet  it  would  seem  that  men  Intere.sted  In  the  direction 
of  the  paper  industry  at  the  present  time  should  properly  be  willing  to  rl.sk  I 
a  public  .judgment  of  the  possibilities  for  development  of  that  Indu.stry  in  I 
which  they  are  engaged. 

(Iiiit4>  As  Rapidl.r  .4nd  .More  Sonndly.  I 

It  is  my  belief  that  duiing  the  next  ten  years  the  manufacture  of 
newsprint  in  ('anada  will  progress  quite  as  rapidly  as  during  the  pa.st  ten 
years,  and  upon  a  much  sounder  basis. 

MTiile  the  last  ten  years  has  l)een  more  or  less  a  formative  period 
for  the  (’anadian  paper  indust.'-y.  the  ensuing  ten  should  be  a  period  of 
.‘^olid  growth  upon  the  foundation  which  has  been  formed  by  the  larger 
iiaits  now  in  operation,  all  of  which  find  Ihem.selves  at  the  present  time 
in  excellent  financial  position,  and  in  experienced  operating  hands. 

.tide  To  Take  Care  Of  >'oriiial  Flii<-tiia.llons. 

It  would  be  unwise  to  assume  that  the  coming  decade  will  be  covered 
without  some  depressions  and  such  variations  In  the  business  as  pertain 
to  all  lines,  hut  the  indiistiy  is  now  in  position  to  properly  take  care  of 
normal  fluctuations. 

Must  Continue  Oerelopnient  For  Greater  Dcinnnd. 

Some  fear  has  been  expressed  regarding  overextension  from  a  pro¬ 
duction  standpoint  in  the  Immediate  future,  and  it  is  of  course  necessary 
that  proper  judgment  be  used  in  this  matter.  It  Is  en^ially  impoitant  to 
realize  fully  that  the  publishers  of  the  continent  are  now  dependent  upon 
f'anada  for  their  im-reased  requirements  (further  development  in  the 
I'nitcd  States  not  being  possible  because  of  the  wood  situation)  and  it  is 
therefore  an  obligation  1o  continue  development  at  sufficient  rate  to  pro-  ] 
vide  for  such  demand. 

Fxfensbms  Only  Fqiial  Requlreinents.  1 

A  careful  analysis  of  the  present  situation  indicates  that  the  announced 
plans  for  extension  during  the  coming  yeai-  are  about  in  keeping  with  the  j 
increased  requirements  over  the  same  period,  and  it  is  only  necessary  for 
the  financial  and  operating  interests  of  the  country  to  carefully  analyse 
the  available  statistics  to  determine  from  year  to  year  what  the  requlre- 
tnents  may  be.  and  the  rate  of  new  produrtion  nercssarj-. 

\o  Doubt  Of  A  Fine  Fiifure. 

As  in  the  production  of  steel,  the  manufacture  of  newsprint  paper  is 
fast  developing  Into  big  unit;;  of  large  tonnages,  rapahle  of  supporting 
strong  organizations  of  men.  at  a  moderate  coat  per  ten  of  output  To 
such  companies,  provided  with  suffieient  raw  material,  properly  financed 
and  ronservativf ly  managed,  there  ran  be  no  doubt  of  a  fine  future. 

Message  to  Mills  From  | 

Head  of  Publishers  Association 
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Il’T - 7 — T - 1  one  iAlAD  How  Pulp  and  Paper  Have  Liquidated  Peak  Prices. 


Canadian  Pulp  and 

Paper  Association 


H.  F.  F.  KEYT 
(Kiuleltli  Doper  .Mills) 
President  Cniindinii  Pulp  A  Paper 
.tsisoeiailon. 

1!)|3.J4_(  AKi,  KIOKDON- 
Kiordoii  P.  Jt  P.  (  o, 

I01.V-I.  H.  WELDON. 

Provliiriol  Paper  Mills. 

11)16  J.  H.  A.  A(  ER. 

Kastern  Pulp  Company. 
li)17-  ('.  HOWARD  SMITH, 

Howard  Smith  Ptiper  Mill.^. 
1»18— F.  J.  CAMPRELL. 

Cauadai  Paper  Co, 

1!)1S)  .1.  A.  BOTHWELL. 

Rronipfon  Pulp  &  Pfiper  t'o. 
lOSO-  GEORtiE  (  HAHOON.  ,lr., 
I.aureiitide  Company. 

Hbil— P.  H.  WILSO.N, 

Spanish  River  P.  &  P.  Mills. 
PJ'i*.'— (iKOKliE  M.  Mehl  F, 

Doiiiiaeoiiu  Paper  Company. 


(Conliniied  from  Page  i") 

should  like  to  erniib.'isi/e  that 
nothin, g  is  more  hurtful  or  un¬ 
just  ’bat  the  practice  of  some 
publi.s'htf'vs  of  a'k'ng  cancslla 
tinn.s  of  a  Jarge  amount  of  their 
•  rintraet  tonnage  after  they 
hive  rnnf racferl  for  more  than 
they  reall>  need.  The  industiy 
(an  never  he  maintained  on  a 
.stable  basis  if  tiiiblisher.s  con 
tinue  to  do  Ihi.s,  In  nine  cases 
out  of  ten  it  is  simply  due  to  a 
P'Uidk-her  having  contracted  for 
more  paper  than  he  artunlly 
needrrl.  berattse  he  felt  he  could 
make  the  mill  relieve  him  of  one 
month's  pilotiuent  or  two.  in 
1,1  c  of  nece'  slu  .  It  i.s  a  drli'b 


er.'te  ignoring  of  the  rontraetiial 
I'M; 'Ion  .and  whoity  'infair  to  the 
maniifacfurer.  I  think  the  manu¬ 
facturer  himself  could  go  much 
farther  than  he  has  done  In 
checking  this  evil  T  know  his 
argument  Is  that  there  Is  no 
uc-d  of  making  the  tuihllsher 
take  paper  he  cannot  use.  since 
it  will  ju.st  he  deducted  nut  of 
the  following  years’  tonnage  if  it 
pMes  up  in  the  warehouse,  but  T 
think  sounder  (oiitncts  would 
he  made  and  the  manufacturer 
have  a  more  definite  knovvhdge 
of  how  nnicli  pai).'’r  he  i.s  actual¬ 
ly  going  to  he  aide  to  deliver 
under  hi.s  cnntricts  if  he  refused 
to  allow  ariv  caiiceltations  of 


EXPORTS— PULF  AND  PAPER. 


r  i 

Nrw.'tprint 

Wood  Pulp 

T  otal 

Vr.-.,r 

Ton's 

Tons 

T  ons 

U)  1  /  .  .'  .  .  .  . 

....  4fll.(i2l 

472.390 

934.01  I 

!9!fi . 

....  .349.07' 

4  49.671 

998.746 

I'M  9 . 

....  349.00 1 

'4  3,398 

1.092.401 

1020  . 

....  02  ;,('.(>/• 

'>4  3,803 

1, 1  71.472 

1931 . 

....  (i68.84’ 

3  36,776 

I.Z03.6I8 

1922 . 

....  703.30(1 

473. 74  3 

1. 181,049 

1923  . 

....  941.81  3 

642.679 

1.384.492 

PULPWOOD  -Used  Here,  and  Exported 


Used  in 

Cut  for 

I  olrtl 

(  orri.s 

Pulp  Mills 

1  .xport 

Consumption 

1917.  .  .  . 

..  2.104.334 

1. 01  7.834 

3.122.188 

1918,  .  .  . 

..  2.210,744 

1.349,336 

2.560.280 

1919.  .  .  . 

..  2.428.706 

1.070.273 

3.498.981 

1920.  .  .  . 

..  2,777.422 

1,247.404 

4.024.826 

1921 .  .  .  . 

..  2,180.578 

1.092.533 

3,273.131 

1922.  .  .  . 

..  2,912.608 

I.OI  1.332 

3.923,940 

FD\)  \  RD  RFt  Iv.  • 

M.onngev  {111(1  St'crel.nry.  <  iiiindi.iu 
Pulp  A  Pnjtcr  Associatinn. 

contract  allotment  ■.  except  in 
ca.s.'s  of  rare  cmcrc.cncy. 

Carrying  Over  $.*{()(),)»(  IP  of  Paper. 

■file  Dallimore  {iiin  is  at  the 
present  time  carrying  ovci  S.d  lo.- 
(II1U  worth  of  paper  in  its  vv, ale¬ 
house  in  I’altimnre  hec.iiise  it 
overestimated  it.s  requirements 
for  the  summer  and  early  fall. 

T  know  of  other  jiapers  thi1  ate 
rioin.g  the  same  thing,  hut  I  also  ' 
know  of  still  other  papers  that 
haive  refiised  to  take  or  have 
begged  off  taking  the  tonnage 
they  ha  I  ennirarted  to  buy  dur-  j 
ing  .Inly.  August  and  Sentemher  | 
The  publisher  who  i.s  doing 
this  is  indulging  in  unfiir  tr.ade  I 
piacfires  at  the  expense  of  hi.s 
fellow  publishers  .and  the  new-s 
print  manufacturers;  and  in  the 
long  run  he  is  suffering  h'msetf. 
by  reason  of  the  dist.'irhanre.s  he 
causes  in  the  marlvet.  I 

1  repeat;  I  think  these  .are 
the  two  reill.v  disturbing  factors 
:md  I  do  not  feel  that  it  should  | 
lie  exceedingly  difficult  to  con-  i 
trol  both  of  them,  so  as  to  main¬ 
tain  a  continuance  of  the  pres-  ! 
enl  very  comfortable  and  satis- 
factor.v  relations  hetwern  newus- 
print  m'l nti'facttirors  and  news¬ 
paper  publishers.  I 

P.VCI.  P.ATTRRSO.V.  ! 
naltimnre.  Sept.  LM. 


INDUSTRIAL 

BONDS 


Newman,  Sweezey  &  Company 

Limited 

136  ST.  JAMES  STREET 

MONTREAL 


1, PRE-WAR  PEAK,  . 
J  PRESENT  PRICES  .0 
PULP  AND  PAPER 

I 

‘  .  ,  200 
Record  of  Sharp  Upward  Swings ' 
and  Reactions  in  Newsprint  I 
and  Various  Classes  of  Pulp  ^  1^6 
— Groundwood  Reach  Seven 
I  or  Eight  Times  Pre-War  — 
Newsprint  Three  Times. 

When  the  question  of  current  125 
prices  for  paper  and  pulp  prodiict.s  ' 

'are  being  considcrcHl  it  is  intcre.'fing 
to  note  the  contrast  of  to-day’s  levels  j  100 
with  pre-war  and  peak  juices  that 
were  reached  in  If'2'i  ami  early  In  j 
1021.  On  the  whole  prices  have  re- |  75 

ceded  to  a  point  where  they  are  con- 
!  siderahly  nearer  pre-war  levels  than 
those  of  the  peak.  I  60 

I  .Newsprint  ?f«,  .’jilW,  ir70,  $7.',. 

^  Taking  new.'-print  for  in.^tance  the  ; 
ruling  price  before  the  war  was|  26 
about  two  tents  per  pound  or  .$i0  t,> 

S1.5  per  ton  delivered.  1‘rlccs  jumped  I 
finally  for  the  first  quarter  of  1921  : 
to  ?1:J0  a  ton  nr  f>  1-2  cents  per' 
pound—  three  times  the  pre-wai  ’ 

I  level.  'I'hls  price  lasted  far  only  one  j 
'quarter,  and  then  dropped  to  •j'llO.  ■ 

I  and  then  to  .R''.  iSSu  and  $70,  w  hich 
■  last  was  the  price  for  the  greater  news 
part  of  1022.  For  the  present  year  i  so  tli 
prlres  rose  to  $7.5  a  ton.  and  have  I  l.abo 

remained  con.’-tant  throughout  the  I - 

year.  If  a  forecast  were  permitted  ' 
for  next  year  the  prohahilities  appear  1 
to  be  for  the  pi-esent  price  being 
,  maintained,  rather  than  increasing  to 
,  .$80  per  ton. 

In  connection  with  newsprint  pri- 
I  CCS  it  should  he  noteil  that  quota-  (( 

lions  now  generally  run  F  O  B  mill,  orica 
rather  than  delivered  large 

Pulp  More  Miictiiating  I  snnily.  I  uilt 

'  Pulp  prices  are  as  a  luile  far  more  doubl 
fluctuating  that  those  <<’  new  print.  |  i  ind 
I  This  is  due  partly  to  the  fact  that  "nip 
pulp  is  an  interniediale  produft.j  j>rem 

I  forming  the  raw  material  for  the  I  ,i, 
converting  mills.  The  prices  a!’\ ays  |  hutin 
,  will  he  niore  iinstatile  than  paper,  I  ^31; 
particularly  newsprint,  depending  |  Eif.at 
more  on  business  conditions,  and  in  1 
'the  case  rf  groundwood  pulp  very  | 
largely  on  the  supply  of  water  fori  jj-nep 
grinding  purposes.  That  is  why  as  a  ■■(•hirt 
rule,  pulp  inlll.s  mu.st  he  ronteni  with  j  ^ 
sharp  fluctuations  in  thefr  net  rarn- 
ing.s  as  well  a.s  in  their  produrtion 
I  Drminilnond, 

The  average  price  of  groundwood  ' 

pulp  before  the  war  ran  between  $1.5  ir-aut 
and  $2,5  per  ton  The  tremendous  a'novt 
demand  for  newsprint  and  othet  predi 
papers  ran  the  price  tip  sharply  in  eordi 
1010  and  102h.  until  the  rerord  price  avail: 
of  $1.50  a.  ton  wa.s  paid  in  .Tuly  1020, 
while  ,$120  to  $120  was  common  . 

.mat  ting  in  the  spring  rf  Iii2l.  the  fj,  pp'^ 
pitee  fell  verv  sharp'v  to  S2;5,  where 
it  continurd  until  fh^'  .spring  cf  1022. 
when  it  started  rising  again  to  $50 
Farly  this  spring  it  fell  again  to 
al'out  $.20  and  now  runs  around  $10. 
t.),5,  owing  at  the  moment  to  a  great 
srarrify  of  water  for  some  of  the  Snlphti 
.American  trulls  Sulpli 

Fnitlenchetl,  Peak  ftlSO.  Non  I'tlil,  tiy  V.'av 
Fnlileachcd  sulphite  jttilp  sold  and  oil 
around  $2.5  to  $10  before  the  war.  and  and  815 
reached  n  high  of  around  $180  in  pi  ices  f 
1020,  and  flucliiafed  between  $.5.5  and  1021.  tl 
.$fi.5  In  1022.  The  present  price  is  .Scandin 
atiout  $tiO.  as  $17 

Bleached  sulphite  such  as  the  prices  i 


J’his  chart  provides  au  interesting  comparisttn  between  pre-war,  peak,  and  later  market  prices  of 
newsprint  and  various  gr.Tdes  of  pulp,  showing  that  the  deflation  liror? ss  is  fairly  well  advanced,  much  more 
so  than  the  average  of  wholesale  commodity  prices  shown  on  the  right.  The  last  represent  the  Dominion 
I.alior  Riirean  estimiifes. 


Alternative  to  Pulpwood  Embargo 

Free  Entry  to  U.  S.  All  Papers  ; 


MODERATE  PRICES. 


(('tinliimed  fr.vm  Page  17) 
erican — w  as  potired  int  >  it  in 
large  vo’ume.  \ew  mills  were 
1  lilt  and  the  produrtion  w.gs 
dnubkd  anri  trebled  in  the  pe- 
lind  that  has  Finer  intervened. 
The  industry  has  herome  the 
I'remier  ni  "Tin  fa  during  indiisiry 
of  the  Pomininn  ;ind  ifs  con'ri- 
hutinn  to  Canada’s  fereign  trade 
h.is  li’'en  Mihstantial  and  of 
grtat  national  tervlce.  Expan¬ 
sion.  howriver.  it  is  well  to  note, 
h.ts  been  confined  largely  to 
thnfc  branches  of  the  indu’try 
■''  hich  had  he^n  afforded  free  ae- 
(r;,s  to  the  .Amerlean  market. 
tVhat  Mould  lollow  ? 

What  would  follow  if  this  mar 
kd  wrre  extended  to  the  other 
Fr.ar!rh''.s  of  the  industry,  as 
a'nove  enutnerated.  t.s  oa.sy  to 
predid,  There  is  already,  ar 
rording  In  the  host  irrform.atio’’ 
avail.ahle.  a.  'hertage  of  hook 


I  Kt'ordon  compony  and  Whalen  pro 
I  duce  t  an  around  -$50  to  $R0  hefn'i  e 
the  war,  and  reached  a  hich  'tf  $2o0 
to  $22.5  in  1020  Pre.sent  level.-  of 
high  grade  bleached  are  from  $8.5  ta 
$0.5.  the  prices  have  fallen  for  the 
time  being  from  $.5  to  $10  per  Ion. 

Sillphnfe  Near  >200;  $17;  $60;  hft,5. 

Sulphate  p'tip  which  is  produced 
tiy  Wayagama'’!,,  Bromptnn.  Prxden 
and  othi  r  mills,  sold  between  .'.”.5  i 
and  $15  before  the  war,  and  rearlied 
prices  flcsp  to  $200  at  the  jtrak.  In  | 
1021.  the  pri<  e  slumped  owing  to  j 
.Scandinavian  t  ompdiflon  to  ns  low 
as  $17  or  $ts  a  ton.  The  present 
prices  run  from  $ti0  to  $8.5  a  ton. 


paper  in  the  I'nitcd  .St.ates  where 
publications  using  that  grade  of 
paper  are  said  to  he  rdartted  in 
growth  on  account  of  their  in- 
ai)ili;y  lo  get  a  sufficient  sup¬ 
ply.  The  demand  for  kraft  and 
other  grades  of  paper  is  suscep¬ 
tible  of  f.ypansion.  With  (’an- 
ada's  advantages  in  the  way  of 
rheap  hydro-elect rie  power  and 
the  proximity  of  its  raw  material 
to  the  niill.c.  it  is  reasonable  to 
suppose  that  a  development  sim- 
i’a.!'  to  that  whieh  ha.s  followed 
in  the  newsprint  Indus  try  would 
follow  very  quiekly.  with  benefit 
alike  to  the  two  countries. 

Not  Difficult  for  Ottawn  to 
Arrange, 

It  ought  to  I'P  no  difflrulty  at 
all  for  Ottawa  to  bring  about  this 
arrangement  The  Fnited  Stales 
is  in  dead  earne.s.t  in  w  anting  our 
pulp  and  pulpwood.  The.se  con 
sfitiite  one  of  the  few  trading 
eommodities  which  t'anada  pos- 
•  e.sses  in  dc.aling  with  that  coun¬ 
try.  There  is  no  reason  to  sitp- 
J10-P  that  the  Fnited  F'ltes  would 
tioset.hat  the  Fnited  States  would 
he  :i|vrrse  lo  trading  for  them  on 
the  ha.sis  of  admitt'ng  the  fin¬ 
ished  articles  of  which  they  form 
the  raw  .naterial  free  to  the 
A meric.en  market.  Failing  in  that 
it  would  he  entirely  consistent 
and  equ.illy  jiistifialile  for  Ott  i 
w.a  to  impose  such  restrictinns 
ujton  the  exr.orlatinn  of  fhe.e 
raw  materials  as  would  force 
1  heir  ultimate  utilization  in  Fan 
a  ia.  in  any  eivent.  and  as  our  na¬ 
tional  lequireinents  fully  justify. 


i  (rontiiiiicd  from  Page  17) 

'  increased  costs  in  production, 
and  we  fee!  on  the  other  hand 
that  such  a  course  would  inter¬ 
fere  seriously  with  the  good  rela 
tions  that  now  exist  between  the 
mills  and  their  customers.  This 
I  atmosphere  of  good  faith  and 
j  cordiality  it  is  all  important  for 
I  the  mills  to  maintain.  It  exists 
now  to  an  unusual  degree,  and  it 
would  be  dangerous  to  destroy  it. 

Detailed  figures  of  the  con¬ 
sumption  of  United  States  news¬ 
papers  for  the  first  six  months  of 
1  3,  indicate  very  strikingly  the 

w’isdom  of  the  leading  paper 
companies  in  pursuing  a  policy  of 
:  moderation  in  the  price  obtained 
for  their  products. 

Paper  manufacturers  learned 
to  their  cost  in  1921.  that  news¬ 
print  is  not  exempt  from  the  eco¬ 
nomic  laws  which  govern  all 
other  commodities,  and  that  sup¬ 
ply  and  demand  is  controlled  by 
j  the  ability  of  the  consumer  to 
I  purchase  his  goods  at  a  reason- 
j  able  price.  Had  the  manufac- 
i  tnrers  taken  advantage  of  the 
j  tremendous  demand  at  the  begin- 
'  ning  of  192  3  to  increase  their 
I  price  unreasonably,  a  reaction 
would  have  taken  place  in  con¬ 
sumption. 

j  The  present  rates  for  paper 
i  appear  to  l§e  as  nearly  ideal  as 
I  they  have  been  for  a  good  many 
1  years. 


We  Serve 

Canada  *s  Pulp  and  Paper 
Industry 


The  development  of  the  Canadian  pulp  and  paper  industry  in  recent  years  is  a  matter 
of  common  knowledge. 

Its  substantial  grow'th  to  the  position  of  Canada's  largest  manufacturing  export 
industry  has  profited  those  Canadians  who  supplied  the  capital  which  made  this 
development  possible. 

Diminution  of  forests  in  other  countries  has  brought  about  an  increasing  dependence 
upon  Canada’s  resources.  The  world’s  greatest  market  for  pulp  and  paper  products  — 
the  United  States  is  at  our  door.  These  conditions  make  it  obvious  that  the  future 
growth  of  the  industry  will  be  limited  only  by  the  extent  of  our  productive  facilities. 

The  extent  to  which  production  keeps  pace  with  growing  demand  will  be  governed 
largely  by  the  readiness  of  investors  to  purchase  the  securities  of  pulp  and  paper 
companies. 

Royal  Securities  Corporation  has  always  been  prominently  associated  with  the 
financing  of  Canadian  pulp  and  paper  enterprises.  Early  realization  of  the  inevitable 
growth  in  W’orld  demand  for  forest  products  and  an  intimate  knowledge  of  Canada’s 
unique  ability  to  supply  them,  led  us  to  concentrate  our  activities  in  this  direction. 

.\mong  the  corporations  whose  securities  we  have  underwritten  and  distributed 
are  the: 

Abltibi  Power  &  Paper  Company, 

Bathurst  Company, 

Continental  Paper  Products, 

Donnacona  Paper  Company, 

Fraser  Companies, 

Price  Brothers  &  Company, 

Riordon  Company, 

Spanish  River  Pulp  &  Paper  Mills. 

During  our  long  connection  with  the  development  of  the  Canadian  pulp  and  paper 
industry  we  have  accumulated  very  complete  information  regarding  the  industry 
and  individual  companies. 

To  present  or  prospective  investors  in  Canadian  pulp  and  paper  securities  we  offer 
unequalled  facilities  for  supplying  market  quotations  and  up-to-date  information. 


Royal  Securities  Corporation,  Limited 

Head  Office:  164  St.  James  Street,  Montreal 


St.  John 


Winnipeg 


N,  1  , 


.  .  f 
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BATHURST  COMPANY. 


PRICE  BROS.  &  CO.,  LIMITED. 


BELGO-CANADIAN  PAPER  COMPANY. 


Control  Passes  from  Belgium  to  Canada 
Resulting  in  $12,000,000  Flotations 
Incre2ising  Output  to  385  Tons  Daily 


The  establishment  of  the  Belgo- 
Canad.ian  Paper  Oomi>any  ■vrith  a 
Canadian  charter  constitutes  one  of 
the  romances  of  the  pulp  and  paper 
industrj-  of  1.92:1.  The  company  na.y 
founded  in  19(il  with  Belgian  capital, 
and  until  this  year  control  rested  in 
that  country.  The  original  name  of 
I  the  compiiny  w.as  the  Belso  Paper 
I  Company,  which  was  afterwardo 
j  changed  to  Belgian  Imiustrial  Com- 
l^any.  and  finally  this  year  to  Belgo- 
I  Canadian  I’aper  Company. 

A  vi.sit  to  the  city  of  Bru.s.'^els,  Bel. 
.gitim.  hy  H.irry  Newman,  of  .New¬ 
man,  Sweezy  A-  t’onipany,  and 
l  .ter  by  ,1.  H.  tiuudy,  of  Wood,  'Jiindy 
A;  Company,  resulted  in  an  agree¬ 
ment  being  reached  hy  which  these 
two  Canadian  financial  houses  pur- 
ehn.scd  the  whole  propcity  from  its 
Belgi.an  owners 

The  outcome  of  thi  ;  was  seen  in 
two  large  issues  that  were  offered  to 
I  the  pul)lic  in  .Inly  an. I  .\ugtist ;  lirst, 
^.l.ono.OOO  of  ftrst  mf>rtg-,age,  twonty- 
>ear  fi  per  cent.,  sinking  fund  aoVd 
;  bonds,  and.  liiter.  an  is.siie  of  .<4.- 
'  nao.noe  of  7  per  cent,  cumulative 


w-hen  a  declaration  o<  per  cent, 
was  made  for  the  quarter  ending 
September  30,  payable  October  20.  to 
record  September  24. 

The  company  produces  newsprint, 
and  up  to  March  this  year,  the  capa¬ 
city  had  been  about  65,000  tons  or 
about  215  tons  daily.  In  March  a 
new  machine  increased  this  to  300 
tons,  or  90.0<>0  tons  per  annum,  and 
it  is  expected  that  a  second  machine 
w  ill  increase  the  capacity  by  the  end 
of  the  present  year  to  385  tons  daily. 

Tlie  company  owns  15.000  acre®  of 
timber  limits  and  has  1.800  square 
miles  of  leasehold  limits  on  the  St. 
-Maurice  River,  estimated  to  contain 
o\cr  6.000,000  cords,  or  10  years’  sup¬ 
ply. 

A  contract  for  14.000  horse  power 
is  in  force  with  the  Shawinigan 
Water  At  Power  Company. 

The  earnings  of  the  company  for 
the  four  years  ending  August  31. 
1922.  aivorageid  .41,102.570  per  annum, 
eqcal  to  27.5  per  cent,  on  the  pre¬ 
ferred.  Warnings  for  the  eight 
months  from  September,  1922,  to 
April,  1923.  were  $1,349,054,  or  33,7 
per  rent,  on  Ihe  preferred  Earn¬ 
ings  for  March  and  April  under  the 
increased  production  were  $344,00O. 
.a  rate  of  .51  per  cent,  on  the  prefer- 
ri-d. 

The  .assets  amount  to  *21.752.41.3: 
current  assets.  ■$.'’..,'508,365;  rurrent 
•  abilities.  .*1.002.099,  le  ivinc  net 
working  c,apltal  of  over  $2.200,noo 

The  pre.-ident  of  the  eonipany  is 
Hilbert  Hiermans,  who  has  been  the 
acti\e  head  of  the  business  sinc«  lt.s 
iiieeption. 


I  Present  company  incorporated. 
October.  1920,  succeeding  cempany 
I  of  the  same  name  which  had  been 
.  originated  in  1904.  New  company 
!  took  over  old  on  basis  of  five  shares 
I  of  new  for  one  of  old,  increa.sing  out- 
'  standing  capital  stock  from  $8,534,200 
to  $42,683,200.  The  company  manu¬ 
factures  about  320  tons  of  newsprint 
paper  daily  and  in  addition  owns  and 
operates  ten  saw  mills,  shingle  and 
tie  mills.  Controls  about  5.500,000 
acres  of  timber  an<i  pulpwood  lands 
mostly  under  lease. 

I'onipany  is  planning  extensive 
developments  in  newsprint  manufac¬ 
ture.  The  fir.st  unit  Involving  output 
of  200  tons  daily  will  l>e  Installed 
before  next  midsummer,  with  an  add¬ 
itional  unit  of  200  tons  the  following 
year,  and  another  200  in  1926,  a  total 
increase  of  600  tons  dally,  which 
would  bring  total  production  to  w-ell 
over  900  tons  a  day.  making  it  by 
that  time  the  largest  producer  in 

•  'anada  and  close  to  the  International 
Paper  Company. 

To  finance  this  first  unit  and  to 
retire  existing  bonds  an  issue  was 
made  this  year  of  $10,000,000,  dated 
February  1.  1923.  and  expiring  F'eb- 
riiary  1  1943.  in  first  sinking  fund 

gold  bonds',  bearing  6  per  cent.,  the 
authovired  total  being  $2.6.000,0(10, 
The  issue  provided  for  the  retirement  j 
of  first  mortgage  .6s  of  1940.  amount¬ 
ing  to  .$4. .6.64, 61 6. 

The  company  has  a  2.6  per  rent  I 
iriterest  in  the  Quebec  Development 
fompany  which  was  formed  to  de- 
'■elop  a  minliuuni  of  200,000  hnrs° 
power,  part  of  which  will  be  avail¬ 
able  for  the  new  mills  of  the  com¬ 
pany  at  Kenogaml.  Que 

r4PIT.4I,IZATION 

.Authiriied  OutBtandinR 
OiipiTa^steck*.  fSO. 000,000  $42.fiS.a,200 

•  Split  of  S  te  1  in  1S20I. 

Funded  Deht.— 

1st  Mortgage  S  F.  fia.  Series  A, 

Due  Feb.  1,  1943 


OVFlt  EES  A.\l)  UIRECTOaS 

Fresident,  Sir  William  Prif-e;  vice-presidents, 
G.  H.  Thomson  and  .J.  M.  XlcCariliv:  managing 
director,  J.  1,.  Apedaile;  H.  K.  Price.'  A.  .1.  Price, 
o-*’*.*.  V  Pentland.  J.  Sent,  all  cf  Quebec; 
Sir  Herbert  Holt.  Montreal.  W.  F.  Hofstra.  Mew 
1  ork;  Sir  K.  W  .  Price  and  Sir  I.  H.  Bonn.  London. 
Lng, 

l>iVIDEM>  RKC-onn 

Dividends  aer”  commenced  in  191fi  and 
gradually  itic’eased  upti!  10  pt^r  cont  wai*  paid 
in  1920.  Prpspnt  dividends  ar»  2  per  cent,  ppr 
annum,  reprwmtinp  a  rai^*  of  10  p-=*p  cent  on  the 
,  and  a  reduction  from  the  initial  dividend 
of  3  per  cent  that  ^-as  start e<l  when  the  stock 


Bathurst  Company  Instais  News¬ 
print  Machine  of  50  Tons 
Daily  Capacity  —  Production 
of  Sulphate  Pulp  and  Lumber 
as  Well — Bond  Issue  of  $1,- 
500,000. 


This  company  with  head  office  ar.d 
miWs  at  Bathurst,  N.B.,  han  ontereii 
the  ranks  of  the  newsprint  mills  with 
The  Installation  recently  of  one  in."- 
chine.  which  is  now  produc  ng  some 
50  tons  daily.  The  company  intends 
to  add  a  second  machine  as  scon  as 
conditions  warrant  which  would 
bring  the  productive  capacity  of  the 
mill  to  IbO  to  120  tons  per  day.  I'p 
to  the  present,  the  mills  at  Bathurst 
had  been  producing  50  tons  of  un¬ 
bleached  siilphiie  ptilp  and  50  tons  of 
sulphate  pulp  daily,  as  well  as  lum¬ 
ber.  The  company  has  a  lease  of 
Emits  In  Quebec  and  New  Bruns¬ 
wick  of  2,563  square  miles. 

The  rew  newsprint  mill  w-as  fi¬ 
nanced  hy  an  offering  of  $1.500.0oo 
of  61^  per  , rent  ,  first  mortgage  con¬ 
vertible  .s.1nkitig  fund  go’d  bonds.  Se¬ 
ries  “B  ".  which  we  offered  at  par  to 
yield  612  per  cent.  In  aiiditioii  there 
is  <>u1standing  series  "A"  of  per 
rent,  bonds,  amounting  to  $1,447.0f'b. 
In  1921.  the  Bathurst  Company 
took  over  the  Bathurst  Dumher  Com¬ 
pany  which  had  been  In  successful 
operation  for  14  years. 

The  net  earnings  fivmi  1917  fo 
192b  averaged  $.677,778.  In  1921 
there  was  'a  loss  of  about  $3bn.ooo 
.after  all  charges  due  to  the  adverse! 
market  conditions.  In  1922  the  com¬ 
pany  showed  net  profits  of  $123,676 
ypfnvp  bond  and  other  interest,  and  ; 
profit  and  loss  ha.lanee  at  the  end  of  j 
the  veer  stood,  at  .$181,769.  Current . 
a.isebs  were  $3,679,267  and  current  ; 
liabilities  $1,964,334.  feaving  a  sur- j 
p’.iis  of  net  work  rg  capital  of  ovor  | 
$1,609,0(1(1.  Assets  amounted  to  $16.-^ 

r  4PFT \m/attox  ] 

Mort-  | 

I^Anti.w  "B".  $3  000.000  Sl.^OO.Ono 

71, First  Mort- 

CATivArtiMA  . 

BAnd.5  Sen®?  “A  '  l.47f.OAO 

l.T.onrt.Aon  9.774.2^0 

prf«k\t  orTPrx. 

Per  Annum 

X^^wpprint  15.0f»o  ton? 

<  Kraft)  Pulp  .  19.?»on  tnn? 

Pnlp .  I'^.OOO  I 


'ompany 


Y^ars 

1916 

1917, 

1918 

1919 
1920. 


I'litidrnd 


SPLIT  OP  5  TO  1 
AT  THIS  POINT 


many 


STOfR  M4RKI:T  bmdrp 

During  1914  tbi>  ptork  rnmninrl  'statinnarv  at 
611.  but  morn  than  dnuhlnd  in  ISlfi,  rhoaing  an 
artvancp  o(  72  pninta  nvar  (ho  Inv.  Tbprn  ana  a 
atradv  ria»  until  tho  pnak  of  391  •vaa  rrarlpd  in 
thn  v-par  1920,  an  advanpp  during  tbp  vpa-  from 
thp  low.  of  IfiS  pninta.  Thprp  a-a-  a  eharn  dpriinp 
in  1921  prior  to  thp  «plit  nf  fiv-  tn  onp.  Thp  npw 
atopk  oppnpd  amund  40  aftpr  thppplir  and  rparhpd 
a  high  o(  47 bivth  last  ypar  and  this  vpa-. 


1919 


Npb  rempany 


19H1 


198.3 


Fraser  Companies,  Limited 


TRiri  HUBS.  STOl  h  ll\|{ki:r 
of  any  in  the  inarkel,  Ix'fore  Hs 
rejiresenfs  *210  on  the  original  basis. 


PRDTU  f  nov 

N^wpHnt,  320  daily 
WorKlb^ard,  25  ton*  daily 
Frew  pulp  reqijirBm<>nt«- 
flO.noo.ftno  p6ife  and  35  ton?  eroundwotsd  dail’ 

BALAXrF  SfrXKT  FOB  SFATN  YFAR** 


Kenora  and  Fort  Frances  Scenes 
of  Big  Newsprint  Developments 
At  Least  $18,000,000  to  be  Spent 


FixPd  A««t. 
Invenrriries 

Tr'r.  currpnt  a,i 
Tefal  aappfp 

C apifal  pfnek 
Bonded  dpbr 
Bank  loan. 
Curr.  liahil 
Npf  work  nap 
Surplu. 

Total  .urplui 
Stock  dividpnd. 


(Statement  for  fhls  Issue  hy  F.  $V.  Haekns.  I*resldci>f  of  hofli  roimpnotes,! 

I'ou  prohablv  know  our  development  program  here  is  under  wav  1  Tst 
year  wo  developed  .around  five  to  six  fhnu.aand  hydi’o-elocit Ic  horco  power, 
and  built  and  put  tnio  oporation  a  groundwood  pulp  ciill  with  a  daily 
capacity  of  89  tons 

Our  development  work  this  ye.ir  Is  to  Increase  the  hvdro  eh'rtric 
power  development  to  12.909  horse  pow  ers,  and  the  ronstriirflon  of  a  news¬ 
print  paper  mill  having  a  daily  rapaelty  nf  190  tons  This  work  will  all 
be  rompleted.  and  the  plant  tn  operation  by  .Tanuarv  1st,  next 
I’lilp  and  Taper  Mills  as  I  Imits  .liistifj. 

Prom  that  time  on.  we  will  proceed  with  the  development  of  our 
water  powers  and  the  building  of  pulp  and  paper  mills  to  wbatever  extent 
we  find  our  wood  stippl.v  will  .iustify.  The  question  is  now  being  inves 
Heated  and  the  result  of  said  invectigallon  will  determine  the  ultimate 
si7e  of  our  plants  here  I'p  tn  dale  we  have  expended  over  three  million 
dollar;,,  aad  the  ulilmatr  expenditure  wilt,  of  rourse.  depend  upon  the  size 
of  the  plants,  as  above,  but  it  is  side  to  say  lh.al  same  will  run  into  a 
good  many  millions  The  finanelng  so  far  has  been  without  an.v  issue  of 
bonds  eo'  .-tnek  to  the  pub'ir.  and  that  will  be  our  policy  fni  the  next  year 
or  two  at  le;(sf. 

Fort  Fr.niires  Fifitn  160  to  2,'>0  Tons. 

Now,  with  refeieiiee  to  the  F'ott  Kranres  Pulp  and  Paper  Company, 
l.imited, 

lliat  plant  now  has  a  daily  eaiiarity  of  l.jO  tons  of  newsprint  paper, 
and  hydratilic  ami  liydro-elerli  ic  water  ]iower  de-.elopmenl  nf  around 
1.'',99(1  H  P,  e  are  now  beginning  the  development  of  around  29,ono 
I'lV  lro-electrlr  power  on  the  Seine  River,  to  be  transmitted  to  Fort  F'r.inces, 
and  within  the  next  ,vear  or  two  we  intend  to  increa.je  our  Poif  Frances 
pltnt  to  2.6o  Ion  of  newsprint  paper  da.rh. 

Our  investment  in  that  enterprise  is  ahead'  between  fire  and  six 
million  dollar.s.  and  our  present  eonlemplaterl  development  will  double 
that  ''nvestnient  .No  public  financing  is  anticljiaterl  in  that  enterprise  for 
some  time  in  rome.  , 


1'  A  I  l>al  .  $12.3.739  $  733.143 

The  reports  of  t.he  company  for  the 
•  111' rent  year.  however,  are  much 
move  favorable  .An  Improvement 
set  in  In  the  misatlsfactory  market 
ennditions  that  had  prevailed  for  the 
first  months  of  last  year  Particu¬ 
larly  in  the  matter  of  priees  and  ex¬ 
cellent  profits  are  being  ina-intained 
during  the  present  year 

l/lsf  of  Pfrectors. 

President,  Archibald  Fraser;  'ire- 
president,  Donald  F’raser;  Thomas 
Mat.heson.  AN',  c  PItfield.  A.  W.  Breh- 
net  (treasurer);  W.  Matheson  (sec¬ 
ret,!  ryl. 


F  I,  S'lrplu.  ros.-stt  499.237  fill. 992  2,111. 34«  2.374.1 

Earned  on  rap  fteek  2  83Vj  2-\2'"r  2  3.3'.  *319  99  ^  2191 

•Vew  Company -For  four  month,  only,  ending  Feb  23.  1921 
••Famed  nn  stock  of  eid  company  before  apn'  e(  .1  to  1 

rvroME  arrot  \t  for  grvFN  tfabis 


Year  end.  Feb  23 
Net  profits 
Interest  pay 

ftepi.  A-  deprec. 

Net  Income 
rhvndends  paid 
Fire  loss  on  limits 
Pension  fund. 


Head  office  nf  company  at  Halifax 
with  mills  at  Haitville,  .N.,^^  Produc¬ 
tion  i.s  I9  tnn.s  groundwood  and  12 
ton.s  p.iper  dally.  .New. sprint  ma¬ 
chine  likely  to  be  installed. 

Capitalisation  of  lompany  consi.s'.s 
ftf  |ireferreii  .stock  $  1 ,5(1(1. Odd  with 
$1.r,(id,0dd  of  common  stock,  and  an 
aullK'iized  Issue  of  bonds  of  $1,599,- 
09(1. 


BFAVFH  POOP  FIBRi;  10. 

I.IMIThP. 


Head  office  at  Thorold.  Ont.  Pm- 
du<  tion.  1.69  tons  air  dry  w  oigbr 
ground'vord  pulp  with  IKo  tons  air 
dry  weight  board  daily. 

Capitalization  :  prefrn-eil,  ,tl,ddd.- 
9di;;  and  common,  .*1.47d.ddo  issue  i 
of  $,3.iioii.ddd  authorized 


This  coiupa.ny.  with  licad  r.fficp  in 
Alonirc.al,  has  tiiills  .it  .'St,  .ler-  me  and 
Mont  Itnlianfi,  Que  ,  with  .1;  .1.  D 

Ihdland  as  preside  nl  It  p-ndmes 
about  2.‘i  ton.s  darh  of  h  ind.  Icdaer, 
linen  paprferle.  writing,  bev-k.  t.vpe- 
wiiter  and  linen  finished  papers 


LIMITED 


Total . 

Deduct  bond  and  other 

tere.sts . .  .  .  . 


Balance  on  Dec,  .39.  1922  .  $131,76! 

Fnrninicx  For  Past  6  Yenpa. 

Following  is  statement  of  earning; 
for  the  past  8;x  jears  : 

1917 .  $434,92,3 

1913  .  462.913 

1919  .  474.3.33 

1929  .  339,333 

1921  . (d)  333.797 

1922  .  123.676 


NASHWASK  PULP  AND 
PAPER  CO. 


Bt.  .lohii,  .\  B. — This  property  dur¬ 
ing  the  last  year  has  been  going 
through  a  reorganization.  About  a 
year  ago.  it  was  decided  to  increase 
the  output  of  this  mill  33  1-3  per 
rent.,  afid  at  that  time  Hardy  S  Fer¬ 
guson.  f  rjisulMng  Engineer  nf  ,\ew- 
^’■^’ork  City,  was  retained  by  the  com¬ 
pany  to  lay  out  the  construction 
■work . 

This  work  ha.s  been  completed  and 
the  additions  to  the  plant  are  now  in 
operation. 

The  company  also  completely  re¬ 
organized  its  operating  staff  and  re¬ 
tained  F  \\  Brawn  as  mill  managef. 
Mr  Brawn  was  fnrmer'v  in  charge  of 
sulphite  operations  for  Brown  Cor¬ 
poration.  Hollingsworth  Whitney, 
and  Eraser  Companies,  Limited 

The  result  is  to-day  that  this  plant 
is  employing  more  men  and  is  pro¬ 
ducing  more  and  better  pulp  than  It 
ever  did  before  The  product  Is  so 
improved  that  the  plant  has  run  too 
per  cent,  capacity  since  .6:eptember  1. 
Id^e. 

Hugh  .r  ('hisholm.  president  of  the 
Oxford  Paper  Company,  is  also  presi¬ 
dent  of  this  I  orporation;  c.  a  Gor¬ 
don.  vire. president  of  the  Oxford  '  o . 
is  8  vice-president  of  the  Nashwaak; 
and  F  E  Tufts,  treasurer  of  the  Ox¬ 
ford  Paper  Coinpanj',  is  trea.siirer. 
N  M  .Tones,  a  man  w'ell-known  in 
the  pulp  and  paper  trade  in  Canada, 
was  formerly  general  manager  of 
this  property,  and  a  year  ago  last 
February,  as  a  result  of  .Mr.  .Tones 
retiring  from  active  business.  How¬ 
ard  E  Beedy  succeeded  him  as  vice- 
president  and  general  manager. 


Manufacturer s  of 


HIGH  GRADE 

Newsprints,  Sulphite  and  Groundwood  Pulp 

DONNACONA,  QUEBEC 
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INIIUSTRY  NEEDS 
CENTRAL  BUREAU  >‘0 
RESEARCH  WORK  >.» 


“Fundamental”  Research  Should  j 
Not  be  Left  to  Individual  Mills  | 
— .Co-operation  Now  Among  i 
Technical  Men  of  Various 
Canadian  Mills. 

(By  0.  F.  Brjanf,  rhemist,  l,atirPii-  j 
fide  (o.,  l.imitH.) 

'T*  HK  pulp  and  paper  industry  in 
^  Canada  is  a  coraparaf  ively 
yoiina  industry,  and  all  youns  in* 
dustriea  suffer  from  certain  ills. 
Ours  is  no  exception.  -As  a  general  ■ 
rule,  a  young  industry  does  not  have 
an  advanced  research  policy.  It  is 
true  that  if  an  industiy  is  a  growing 
industry  there  must  he  a  certain 
amount  of  investigational  work  going 
on.  and  in  the  early  days  of  such  an 
industry  the  investigational  work  Is 
.generally  carried  on  in  an  undirected  : 
way  hy  men  who  have  other  and 
more  linitortant  duties  to  perform, 
and  wlio  have  not  been  trained  to  do 
investigating  work,  (generally  their 
investigations  are  along  the  line  of 
minor  improvements  in  processes  j 
and  inachines.  but  later  on  there!  | 
comes  a  time  in  the  development  of  i 
the  industry  when  it  is  recognized  ' 
by  those  directing  its  policy  that  it  j 
is  important  to  ha\r  men  who  are  ^ 
trained  along  investigating  lines  to 
handle  their  problems  This  has  been 
the  experience  of  the  pulp  ami  paper 
industry. 

From  Two  To  100.  i  1 


•PREPEREBD 

COMMON 


BLOTTING  PAPER 

,  LEDGER  &  WRITING  PAPERS 


The  Water  Mark 


Some  eighteen  or  nineteen  years 
ago.  if  I  am  not  misinformed,  the 
pulp  and  paper  Industry  in  f'anada 
employed  two  chemical  engineers. 
The  work  of  these  two  chemical  en¬ 
gineers  was  mainly  routine;  they 
had  very  little  epportunily  to  do  a.ny 
research  work  whatsoever.  Todav  I 


SIMMSII  KIVKK  MAKhlvT  BFl  0RH— This  coniposite  chart  sjiows 
how  closely  llic  common  lias  foMowcil  the  ctiiirsc  of  the  preferred.  The 
peak  levels  niiehed  were  110  and  ISe  respeef ively  in  10t!0.  The  110  figtire 
really  represents  17(>  for  the  preferred,  ns  1“-’  per  eeiif.  was  paid  in  the  fitrm 
(»f  stock  to  cover  ti  years  of  arrears  in  dividends  the  same  year.  At  the 
present  price  of  100  for  the  preferred  file  original  shareholders  are  really 
receiving  lt*J,  so  that  after  nil  there  is  a  siihstantial  martiin  bring  main- 
(aiiird  for  tlie  eoininon  and  pnO'erred.  j 

.SPANISH  RIVER  P.  &  P.  MILLS.  j 

Production  reaches  700  daily 
Third  Largest  on  the  Continent 
Has  Built  Up  a  Strong  Reserve 


BY- 


that  Guarantees  Quality 


Howard  Smith  Paper  NiDs  Limited 


had  vrrv  little  opportnnilv  to  do  a.nv  .Spanish  River  Pulp  and  Paper  tlividend  Reeoids. 

research  work  whatsoever.  Todav  I  "as  incorporated  in  .lannary  The  fir.st,  payment  on  common 

suppose  there  are  over  one  hundred  Spanish  River  .stock  wa.s  made  the  last  quarter  of 

chemists  and  chemical  engineers  in  *  Paper  Company  which  had  l!t2n  when  it  wa.s  placed  on  a.  7  per; 

the  pulp  and  paper  industry  in  (  an-  incorporated  in  ISfUl  for  the  cent,  basi.s.  This  rate  has  I»een  con- i 

ada.  part  of  whoso  time  at  least  Is  purpose  of  developing  pulp  apd  paper  tinned  .since. 

devoted  to  research  or  investigating  |  Kspanola,  Ont.  TTie  old  onmpany  The  first  prcferied  dividend  was  ' 
work.  Among  our  mills  there  "'are  at  1 '2  cent.,  but 

least  twelve  ^hat  have  research  or-  c”*  puipwood  over  an  area  of  only  a  half  year'.s  dividend  was  paid 

ganizations  of  a,  sort,  some  much  some  S. 700  sriuare  mAlo.s.  In  1912,  the  in  1912,  ami  none  between  1914  and 
more  elaborate  lliau  others,  hut  all  foiupany  acciuired  the  Ontario  Pulp  1919  inclusive.  In  the  latter  part  of 
are  doing  very  good  work  along  in-  *  F’aper  Company  located  at  .Stiii-  1920  a  stock  tlividend  of  42  per  cent. 
dUBtrial  lines.  geon  Falls,  Ont.,  and  in  1912  took  was  paid  to  cover  arrears  with  an 

over  the  Cake  Superior  Paper  Com-  adilitional  7  per  cent,  for  a  portion 
Onfral  Ilesearcli  Institiite.  paiiv  of  Rault  Ste.  Marie,  tlius  ac-  of  the  preferred  stock  dated  one  year 

Most  of  our  men  are  .  heniists  and  'PHring  the  three  group.s  of  mills  ut  j  fu, tlmr.  Since  that  time  dividends 
chemical  engineer.*!  who  have  had  ?'"ngron  ha  Is  and  Sault|have  been  paid  regularly.  T  he  divi- , 

more  nr  less  iireeiirai  eviini-ion,.o  Alaide.  With  tlie  last  Company  i deiid  record  is  as  tollows: 


MONTREAL 


Mills  at  BEAUHARNOIS,  Qae.,  CRABTREE  MILLS,  Que.,  GASPE,  Que. 

and  CORNWALL,  Ont, 


more  or  less  iiractical  experience  >  t  nj 

and  understand  the  industry.  AVe  arc  'I'Cv  secured  the  right.s  to  cut  pulp 


not  In  a  position  1o  carry  on  funda¬ 
mental  research,  and  most  of  the 
mills  would  not  do  It  if  they  could. 


wood  over  2.rinn  square  miles. 

The  capacity  of  the  three  mills 
runs  about  210.000  tons  per  annum 


and  they  could  not  K  they  would.' 


So  we  have  to  look  to  the  univer¬ 
sities.  and  I  hope  to  see  a  Centra) 
Research  Institute  estahlished  to 
work  on  fundamental  research.  If 
we  could  be  sure  of  a  source  from 
which  this  fundamental  data,  will 


basis: 

Tons 

Saiilt  Ste.  .Marie .  72,000 

Kspanola .  iio.ooo 

Sturgeon  h'alls .  (o.ooo 

In  addition  at  tlie  .Saiilt  mill  there 


A’ears  Preforred  Oommoii 

1911  . 

1912  . 

1912  -.iU/Zr  . 

1911-19  .  . 

1920  1.1,rh  IH4C;, 

1921  7'r  7'c 

1922  7'r  7'r 

Muck  Alarkel  Record. 

In  the  earl.v  years  (lie  jorninon 


come  W'e  have  an  organization  in  iwaid  production  of  35  Ions  daily,  stock  was  selling  around  70,  rcach- 
the  mill  to  put  it  on  a  semi-commer-  r'rZ.  ins  a  high  of  72  1-1  in  1912.  The 

rial  basis.  Our  oi’^janlzat.ion  is  alM)ut  oH.OOO  horse  power  Kamo  year,  when  the  preferred  di\i- 


eminently  fitted  to  do  that;  that  is 

whj-  we  have  them.  But  we  cannot  bjioH  *  le 

tackle  fundamental  problems,  ami  Kspanola 

the  crying  need  In  the  pulp  and  paper  , 

industry  is  for  some  institute  to  oli-  .  ’n  nnomc 

tain  the  fundamental  data.  AV’hat  do 

I  mean  by  that?  AA'e  need  fiinda- 

mental  information,  for  example,  011  4 

the  chemistry  of  our  prtxluel;  we 

need  fundamental  information  on  the  Pomitif'n  »toi;k 


as  follows;  (lend  was  droiqicd,  the  common  stock 

SauK  Ste.  Marie .  19,fi0n  slumped  I0  9  ami  in  1915  went  as  low 

Kspanola .  17,299  as  ?2  a  share.  TTie  .year  1 91  ti  marked 

Sturgeon  I'alls .  18.299  the  low  price  for  tlie  prelerred  of 

In  addition  1he  company  lias  10,090  5:29  a  share, 
horse  power  developed  at  Smoky  The  common  sfock  remained  he- 
Falls.  iween  19  and  20  for  several  years  hut  i 

4  \PlT4I.I3!AXlON  Stalled  rising  in  1919  fiuring  tiie 

‘  AuthorbH  (tn(,t.ind’K  "i"  P"*'’ 


I.VTKRA ATIOA  AI.  PAI’I  R  (  0. 

(St.  Alaurlce  l.iiiiiher  Co.) 

TTiis  plant  of  tlie  International 
Pafier  Company  was  estabiishecl  two 
years  ago  in  T'tiren  Rivers.  (Jue.,  for 
t.lio  manufacture  of  newsprint.  T  he 
mill  is  of  a  unique  typo  so  far  as  | 
(  anadian  iicwsiirint  mills  are  nn-j 
cerned  in  that  it  Imrns  oil  instead  of  j 
coal.  Four  niarhiiies  arc  operated  j 
with  a  jirodiictive  «-apacily  of  245  to 
250  ioii.s  daily,  and  additional  ground-' 
weed  pulp  cajiacKy  is  being  installed. ' 


It  is  considered  likely  that  the  In-| 
ternatlnrral  Paper  Company  will 
establish  at  least  one  other  mill  in 
Canada,  possibly  in  New  Brunswick 
to  utilize  its  extensive  pulp  wood 
limits. 

rOM  IMM  Al,  rAl’KR  PRODI  FTS. 

This  company  tiperates  at  Ottawa 
one  of  the  largest  plants  in  can.xda 
for  tlie  manufacture  of  paper,  hagai 
and  other  pai>er  products.  Also  owns] 


all  shares  of  Continental  Wood  Prod¬ 
ucts  Company,  rilniitcd,  which  has  at 
Elsas,  Ont.,  a  plant  for  the  manu¬ 
facture  of  lumber,  with  a  capacity 
of  10.909.909  feet  and  a  wood  prepar¬ 
ing  plant  with  annual  capacity  of 
29,900  cords.  Latter  coiniiany  also 
owns  or  lea.ses  limits  estimated  to 
contain  not  less  than  39o,noo.909  feet. 

Net  earnings  of  Continental  Paper 
Pieducts  after  depreciation,  intcresi, 
etc.,  showed  average  of  .*115.;o;9  per 
annum  for  last  four  yea’-s,  available 


I  for  bond  interest  of  .$48.7o9. 

Kaiiy  this  year  bond  issu'''  for 
I  5750,000  was  offered  of  i.'un  .inental 
Paper  I’roduct.s,  O’i  per  cent  fiis* 
mortgage  and  collateral  trust  29- 
year  convertible  sinking  fond  gold 
,  lionds,  series  "A”,  dated  Februar.v, 
I  1922,  and  maturing  February  1.  191!. 
'redeemable  at  19714  to  February  1. 
1)928;  at  1921/4  thereafter  ti  Kobni- 
jary  1;  1938;  at  195  thereafter  to  Fcb- 
T'tiary  1,  1933,  and  at  190  thereafti  r 
:to  February  1,  i;i43. 


.  ehemistiy  of  wood,  our  hy-produet.  {JCn'r/JdI.ria  . 

If  we  hate  thi.s  fundamental  data  Spanish  Ftivpr  r.  *  P. 
we  might  lie  in  a  position  to  ini-  Mills,  first  sinking  f.in<j 
prove  our  industry  to  ^  s:reat  extent.  poc.  duo  Doc.. 

e  have  folf  in  the  pulp  and  paper  $2,  >oo,ofto  ii.soo.omo 

Industry,  those  of  us  who  are  in  In- j  J 

vestigational  work,  that  there  is  a!  datni  -Ln.  1012;  dun 
great  duplication  of  Investigational!,  lur.i.uiu  .  .  g.sno.nnn 

w  ork  in  Il;e  mills,  and  we  have  felt  j  ''K'>id  fii';'’'^datpd 
that  w’e  should  co-operate  in  solving!  m  arch.  uui.  dun  March 

our  Ilrnhlnnis  .cr.  tUa*  nr.  ♦n-n  ■nilllo  i  lfi‘1'  B, 000,000  ,5,000,000  [ 


our  prohleni.s  .so  that  no  two  nilllS|„  ...  o  x-  r  ' 

will  he  doing  exactly  the  same  xvwk  j‘  Miiis,  moriKagc  licri  | 

and  arriving  at  exactly  the  same  '“’rial  gold  nnica;  | 

conclusions  f^rpi.  i.  loio;  duo 

'“‘‘"I"'-  *19.5.000  Oiioh  Sopt.  1. 

.....  ......  1923-1928.  and  $l.74.>.- 

Aisiliiig  OMietr  Alills.  ooo.st-pt  i.t929 .  $5,000,000  $3, .500, 000 

I  .u-  1  ...  ..  j  Spanish  Kivor  I'.  X  P. 

I  think  the  first  co-operative  Mills,  Conoral  Mnrt- 

actlvity  of  the  pulp  and  paper  manu-  ^“xesedos  vss;  March 

facturers  was  the  fomiation  of  the  1941'“’  '/*'  ’  $3,000,000  $3,000,000 

technical  section  under  the  Canadian  ;  .  , 

Pulp  and  Paper  Association.  This  j  (lliici'rs  and  Binu’lors. 

technical  section  is  composed  of  Presidcnl  (.eo.  II.  .Mead;  vice-pres- 
chemists  and  chemical  engineers,  idents.  Pere.v  B,  AAilsoii,  T.  Gibsons 
and  varoius  technical  men  who  are  Atatson  Sinie.  1.  H.  AAatsoii.^  lo- 
interested  in  the  development  of  the  tmtlo;  <  .  K.  Read.  Ottawa;  G.  It. 
Industi’y.  We  have  at  the  present  I  Flcay.  Sault  Ste.  .Marie. 


$a,99.5,.5oo  $8. 99.5. .500  diistry  and  rose  steadily  until  it 
«,fii9,.50o  8,(ii9,.50o  reached  a  hi.gli  of  125  1-1  in  1929. 

T'his  was  before  the  long  bear  mar¬ 
ket  started.  T'hore  was  a  steady  drop 
Irnm  that  time  tliroughruit  1921. 
$2,.500,fl0o  $1,500,000  T’he  preferred  stock  rose  steadily. 

and  just  prior  to  tlie  declaration  of 
'  the  42  per  cent,  stock  dividend  it 

2,500,000  . reached  a  high  point  of  149.  In  1921 

I  it  had  dropped  to  51  7-8,  and  in  1922 
itf . 

5,000,000  ,5,000,000  j  q'he  stock  market  reeord  is  as  fol- 
(  lows: 


Water-Power  Progress  in  Quebec 
Aids  Pulp  and  Paper  Industry 


Industi’y.  We  have  at  the  present  '''‘fiy-  b'ault  Ste 
time  two  meetings  a  year,  one  in  the 
summer  when  we  visit  some  group  A  nar  nndnd  .lunn  30 
4Jf  mills  in  some  part  of  the  country,  prnnnrivann 
going  through  them  and  noting  im-  ruipwmd.’ 
provements  they  have  made  in  pro- j  T.oni  nurmnt  a.>. 
resses  and  discussing  them  in  a-n  Kui',dnd''dnbi. 
Informal  way.  Then  w  e  have  our  i,oans  from  lik. 
annual  meeting  in  .lanary  each  year, 
when  experts  in  various  lines  give  us  j  p.&T  Surplus  ' 
papers  on  subjects  pertaining  to  the  | 
manufacture  of  pulp  and  paper.  ^ 


realized  thereby. 


Pulp  and  Paper  Association  a  definite 
scheme  for  co-operation  in  technical 
work.  This  scheme  has  been  laid  on 
the  table  for  another  year,  when  It 
Avill  he  taken  under  consideration. 
Briefly,  the  scheme  is  to  obtain  the 
services  of  a  highly-trained  techniral 
director.  He  will  utilize  the  labor¬ 
atories  that  are  now  In  existence  in 
various  plants  for  Investigational 
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.SPAMSH  Rivr-R  RAI.AN4'K  SHKKT  F4>R  ^  AlCARS 

to.  1923  1922  1921  1920  1919  1918  1917 

$  *  *  *  *  $  $  ' 
.  31.034.273  30.7.52.424  29,8,57.923  20.538,457  24.133.5.58  23,827.059  22.808,093 

5,012.102  5.228,098  7,003,073  3.465,048  3,407,075  3,828,930  2. .593,919 

11, 1!10,022  10.714,774  14.151.220  10,713,925  7,331,118  7,578.105  .5.700,001 
43,070.486  42.355,499  44,788,902  37,348,.390  31,003,105  31,708.702  29.422,108 
12i073,593  13,031,900  13,033,447  12,011,107  10.332,113  10,.332,I13  103.32.113 
1,000,000  1,800,000  3,000.000  1,000,000  .500.000  2,000,000  950  000 

.  3,505,600  4.172,072  0,734,086  4,102,857  1,537,234  3.073,756  2  227  548 

.  7,505,302  6,542,702  7.410..534  0,011,008  5,793,884  3.901,409  3  473  064 

4,485,000  2,440,892  2,309,796  1,000,799  2,308,223  1,071,301  993,720 

SPANISH  RIVtCR  IN4  0MK  AtH'm  NT  INtR  7  YPAR.S  , 


1923 

1 922 

1921 

1920 

1919 

1918 

1917 

Oppr.  Inromp. 

.  $4,008,155 

$3,361,637 

$4,836,001 

$3,915,051 

$2.7,57.964  $1 

.729.231 

$2,117,734 

IVprpriation. 

736.500 

476.975 

628.480 

594.620 

.501,068 

344,137 

269.821 

Inter,  chiirgos. 

888.178 

950,645 

744,371 

768.362 

799,975 

807.519 

718,400 

Net  inromo. . . 

.  2,183.417 

J. 784, 917 

2.963,150 

2.202.069 

1,296.921 

577,575 

1,129.504 

Dividend  on  prof  . 

603.365 

603.365 

60.3. .365 

Dividend  on  mm. 

661.290 

629,68, » 

629,68.5 

SurpluR  for  yenr.  . 

778,245 

551,867 

1,730.100 

2.202.069 

1,296,921 

577,575 

1,129,504 

Karned  on  pref*. 

25  .3^^ 

20  7''o 

34  3% 

25  7*'^ 

22 . 7^ 

10  1% 

19.8% 

1  a  ned  on  rom*^. . 

16  7^r 

1.3  l‘p 

26  2*  r 

20  2''r 

11  Fc 

2  23% 

0  1*^ 

British  Columbia’s  Output 

For  the  Past  Four  Years 


various  Plants  Tor  inv'esugationai  Vancouver. — The  ann\ial  report  of  tons  or  20  per  rent.  i 

uiork  various  lines,  such  as  the  Forest  Branch  of  the  Department  FiK’ures  given  below  covering  the, 

ro'iking  of  jackpine,  for  Instance.  He  i^awis  of  British  ('clmnhia  for  the  past  four  years  show  that  ne\^  sprint 
would  go  around  to  the  various  yea.r  1022  shows  a  marked  improve-  production  reached  a  total  of  13fi.0(>0 
mills,  and  find  out  their  labor-  ment  in  the  pulp  and  paper  industry  tons  in  1020  and  124. UOO  tons  in  1032. 
4to:  y  facuities  were  wst  adapted  for.  of  the  province  as  compared  witli  Sulphite  pulp  had  8fi.S04  tons 
One  mill  would  pronaniy  have  the  previous  year.  As  the  figures  production  compared  with  8S.O0d 
best  facilities  for  carr>ing  on  one  show,  neither  the  production  of  pulp  tons  in  1921.  and  92.000  tons  in  1920. 
partly lar  line  of  investigation,  and  paper  reached  the  high  marked  Giviundwood  pulp  total  was  over 
another  mill  another  line,  and  he  established  in  the  year  1920.  but  100,000  tons,  as  compared  with  ms.-' 
would  then  assign  a  iwrtlon  of  the  newsprint  increased  13  per  cent,  over  000  in  1920  and  99.000  in  1919.  i 
pi-ooiem  to  one  iiMll  and  other  phases  jggi  or  11, .'>00  tons,  while  s-ulphlte  The  follow  in.g  are  C(>mparati5  e  ; 
of  B  to  the  other  mills,  and  they  py|p  plowed  an  Increase  of  IS.ooOflgures:  I 

would  go  ahead  with  that  work  192i  ipio  ' 

under  his  guidance,  and  that  of  the  Pnin  tnns 


probably  arrlA'e  at  a  solution  of  the 
jackplne  problem  In  one-third  or  pan^r 
oBe-flfth  the  time  it  would  take  any  x-.i,,,, 
one  mill  to  aoh’e  It.  .  n.hor 


1919 

1920 

1921 

1022 

Pulp 

tons 

tons 

tons 

tons 

Sulphite .  , 

.  .  .  •  .  •  • 

•  •  •  • 

.  80.347 

68.502 

86,894 

Sulphate . 

.  9,473 

16.380 

6.519 

9.6:4 

Ground wood  .  ... 

. 

•  •  .  . 

.  99.769 

108.66.1 

89,725 

liin.7.59 

1919 

1920 

1921 

1922 

Paper 

tons 

tons 

tons 

tons 

Newsprint . 

•  a  •  •  •  •  • 

•  •  •  • 

.  123.607 

136.832 

110,176 

124.6.19  j 

Other  papeFrs  . . . 

. 

..  ... 

.  7.i02... 

- 2,782.  . 

6,934 

7,845  i 

IN'  VIEW  of  the  great  development  that  pulp  and  paper  mills  are 
undergoing  at  the  present  time,  owing  to  the  pressing  demand  for 
those  produrfs  both  of  home  and  abroad,  it  may  be  appropriate  to 
rcrail  the  real  advantages  that  the  Province  of  Quebec  offer.s  for  these 
industries.  N’ot  only  can  power  lie  purchased  at  reasonalile  rates  from 
the  existing  plants,  hut  it  can  also  he  obtained  from  the  numerous 
undeveloped  sites  which  may  be  found  both  in  the  populated  districts 
and  northward  in  the  great  uninhabited  New  Quebec. 

Accordin.g  to  tlie  present  policy  of  the  Goxernment,  water-powers 
that  are  ve.sted  in  the  Crown  are  no  longer  sold  outright:  they  are  now 
dispo.sed  of  under  eiiiphytculic  iease.s  for  periods  varying  between  23 
and  73  years,  according  to  circunist.xnces.  The  I.essee  on  the  one  hand 
en,inys  through  them  rights  5vhich  are  almost  equal  to  proprietorship, 
as  they  are  determined  by  the  civil  Code  of  the  Province;  on  the 
other  hand,  the  Government  remains  the  owner  of  the  site  and  can 
orntrol,  in  a  measure,  flie  operations  of  its  Lessees. 

(  OMHTIOAS  OF  FLASK 

Briefly  summed  up  the  conditions  of  an  emphyteutic  lease  such 
as  granted  by  the  Quebec  Government  comprise  the  follow  ing; 

(a)  A  fixed  annual  rental  for  the  full  term  of  the  lease,  say,  th) 
years. 

(hi  A  royalty  on  the  Installed  power  which  must  not  be  below  a 
iiiiniinum,  staled  in  advance,  and  depending  on  various  circumstances 
and  conditions. 

(Cl  This  royalty  may  he  revised  after  each  period  of  10  years,  the 
Government  giving  to  its  l/cssee  the  advantage  of  applying  for  arhitra- 
tinn  in  case  differences  of  opinion  should  arise  as  to  the  fair  amount  of 
tliis  royalty. 

(dl  Eurthermore,  every  Lessee  must  give  guarantee  that  the 
work  will  he  performed  within  a  staled  time.  Failing  to  do  so.  the 
lease  may  be  cancelieti. 

St>pak1ng  in  a  general  5vay  all  water  powers  are  not  necessarily 
vested  in  the  Crown.  Their  ownership  depends  on  certain  ill-defined 
features  of  rivers.  However,  spare  is  here  too  limited  to  penuif 
diseusslon  of  p<o  debatable  a  question. 

4  A'I  RT  AFTIVi:  TEAR. 

Suffice  it  to  say  that  during  the  past  year  all  the  grants  made  in 
connection  with  water  falls  have  been  under  emphyteutic  leases  and 
that  the  past  twelve  months  have  been  undoubtedly  4hc  most  active  in 
many  years.  Thus  it  is  that  the  first  falls  of  the  Outardes  river,  the 
Paiinan  I'alls  on  the  Gatinc.xu  river.  Sault  au  Recollet  on  Des  Prairies 
liver,  the  (liinl  section  of  the  Qiiinze  river,  were  granted.  Then  the 
agreement  with  tlie  Quebec  Development  company  through  xvhich  the 
nw  ners  of  the  rapids  of  the  Saguenay  river  were  permitted  to  use  lake 
St  .Tohn  as  a.  storage  reser5’oir  has  been  one  of  the  most  iniporta.nt 
steps  e\er  taken  in  the  history  of  the  province  in  regard  to  hydraulic 
works.  The  extent  of  the  province  is  so  great  that  these  various 
.grants  lie  far  apart  and  there  need  be  no  fear  of  any  serious  compe¬ 
tition  from  each  other.  Let  us  briefly  describe  them! 

>FAV  rOIVF.R  DKA'EKOPMKXTS  _ _ _ _ _ 

The  Outardes  river  is  the  most  east-  \ 

erh  of  the  above.  Its  w-atershed  is  AA/". 

some  7.:?no  square  mile?  in  area:  its  UCUCt  W  4 

length  20(5  miles,  and  it  Is  a  sort  of  »v,rr 

twin  river  to  fl’*’  Manicouagan  al-  AV\n, ABKF,  A' 

iboiigh  the  lalter  has  a  mueh  larger  At  ordinary  miiiimuni  flow 

b.3sin.  Pppeiidahle  for  six  month* 

The  Outai-dcs  river  is  about  220  nFA'Kl  ftPrn  x- 

miles  from  •Hiehec  or  3Ri5  from  .Mont-  .  L.rV.  ^ 

real,  measuring  along  the  river.  The  J”  central  Stations . 

a\ailaWe  head  that  may  be  used  under  In  pnlp  and  paper  mills.. 

the  lease  is  116  feet  and  with  the  per-  In  other  industries . 

nianent  minimum  5vinter  flow  of  2.500 

rubi-  feet  per  second,  the  gross  po5vpr  Total . 

of  the  falls  is  about  .6ii.0on  h.p. 


Quebec  Water- Powers 

AT\n,ABI,F,  ATATEB-POAVER 

At  ordinary  minimum  flow .  «.91, 1.241  h.p. 

Pepeiidahle  for  six  months .  ll.«4().O.V2  h.p. 

BEA'ELOPED  avater-poavek 

In  central  Stations .  Tfil.fiiO  h.p. 

In  pnlp  and  paper  mills .  234.T.T7  h.p. 

In  other  industries .  s().(K>6  lup. 

T<5tal .  1.07.3  Sis.3  h.p. 


If  one  bcar.8  in  mind  the  i  cniotenes?  of  thi.s  river  w  ith  regard  to  Que- 
ber  or  .Tlontreal,  its  sparsely  populated  neighborhood,  the  difficulty  of 
navigation,  the  lack  of  railway  coniniunication  and  the  impossibility 
•of  establishing  such  connections  with  the  rest  of  the  province  for 
many  years  to  come,  it  5vHI  he  realized  how  5vell  organized  and  how- 
energetic  and  confident  of  suecess.  must  be  the  promoters  of  this 
Company.  A’et  the  conditions  imposed  by  the  GcAernment  are  quite 
serioiiK  and  the  rental  royalties  are  hy  no  means  trifling. 

Paiigan  Falls,  on  the  Gatineau  riter.  ate  well  situated  for  the 
Hull-Ottawa  district,  and  the  lease  completes  a  grant  made  many  years 
previously  In  (xmnection  with  land  bordering  these  falls.  The  gross 
))ower  here  available  with  a  liead  of  I'mi  feet  is  about  45.(lilu  h.p.  In 
contrast  to  the  Outardes  river  power,  this  one  is  found  amidst  a  fairly 
populated  district  and  its  market  seems  pretty  tvell  a  hand  v.Mth  the 
possibility  of  being  utilized  for  street  car  traffic  or  otlier  intenirbau 
communication. 

The  Sault  ail  Recollet  on  Des  Prairies  river,  just  bark  of  Montreal, 
ought  to  jirove  a  5aluable  addition  to  the  already  numerous  other 
sources  of  power  which  feed  the  Metropolis.  .Although  the  problem  of 
damming  this  river  is  not  an  easy  one,  yet  it  is  to  be  assumed  that 
the  (.onipany  will  find  a  ready  market  for  iis  output. 

AIAI  HFAERV  FOR  OVER  309.000  IFF. 

The  Saguenay  aereenient  as  stated  above  constitutes  the  final 
word  to  a  series  of  protracted  negotiations.  By  it  the  Government 
has  finally  permitted  the  owners  of  the  rapids,  granted  more  than  20 
years  a.ao — to  build  a  dam.  7  miles  from  the  outlet  of  Lake  .St  John, 
which  is  to  he  both  a  power  and  storage  <lam.  The  flow  of  Lake  St. 
.lohn  5vill  be  reanlatcKi  bj  this  dam  and  the  level  maintained  during 
the  summer  season  to  such  a  height  that  navigation  will  be  greatly 
improved  in  addition  to  the  .great  advantage  thus  given  t.o  the  power 
plant.  * 

IVork  has  already  started  and  machinery  has  been  ordered  for 
over  300, Olio  h.p.  It  is  a  surprising  fact  that  two-thirds  of  this 
enormous  power  will  be  absorbed  by  the  iora!  'uarket.  and  as  to  the 
remainder,  the  optimistic  and  most  energetic  directors  of  this  enter¬ 
prise  febl  that  they  will  have  no  diffeulty  In  attracting,  either  from 
Canada,  or  from  across  the  border,  other  industries  that  will  absorb  it. 

AITTIOS  OF  THE  QI  I>ZE  POAVEK- 

It  may  he  somewhat  early  to  speak  of  the  no55'  famous  Qulnze 
power  which  was  auctioned  rff  in  April  last  and  fetched  such  a  hand¬ 
some  price.  It  may  be  stated,  however,  that  the  grantees  of  these 
rapids  have  agreed  to  start  work  before  the  end  of  the  year 

Much  is  expected  of  this,  projected  development  ow  ing  to  the  fact 
that  it  stands  but  ten  miles  aw-ay  from  the  Ontario  boundary  and  will 
likely  be  used  to  supply  po'ver  to  the  mining  centres  of  that  district 

_ _ The  Quinze  river  is  regulated  In  a 

measure  by  the  Quinze  I/Ske  storage 
,  1^  dam  whirh  t'-as  built  seme  ye'avs  ago 

" Jf  OlVCrS  by  the  rvderal  Government. 

In  ccnelusion.  the  development  work 
ATER-POAAER  now  going  on  at  the  Gahelle  and  Gres 

.  3,913.244  h.p.  rapids,  on  the  St  .Maurice  river,  may 

.  11.349,0.32  h.p.  be  mentioned  although  the  present 

n  otvners  obtained  their  rights  in  pre- 

-ATER-POAAEK  vious  years.  It  is  projected  to  develop 

.  lOl.iiiO  lup.  at  this  site  over  loo.onn  horse-power. 

.  234.737  h.p.  As  stated  at  the  beginning,  the  prr- 

.  lup.  gross  of  power  developments  in  the 

■ -  Province  has  been  quite  satisfactory 

.  1.073  Si'eS  h.p.  during  the  past  year,  as  we  have 

„  _  shown  in  the  above  outline. 


m 
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600,000  Cords  in  1910 

Now  Using  3,000,000 

Enormous  Development  in  Pulp  and  Paper  Industry  Reflected  in 
Increased  Consumption  of  Puipwood — From  ELxport  Being 
Nearly  Double  it  is  Now  Only  One-third  Home  Consumption  '  Jh's  peri' 
Pulp  Production  Up  From  474,000  Tons  in  1910  to  2,150,- j 
000  in  1922. 


1312 .  38ri.8fiS 

1911 .  S47.333 

1910 . .  OlU.lll 

fiJ  r.  r.  I'sprt;  .SS  1’.  r.  KxporlPd. 

This  gives  a  tnta.l  of  13,500.381 
cords  exported  d'uring  these  years  j 
or  an  .annual  avera're  of  1.O13.50S 
cords,  t'rinhined  with  the  doine-stlc 
consumption  of  22.255.307  cords  in 
ri'rd  we  have  a  tota!  cut  of 
cords,  cf  which.  02  pv'’r 
!  cent,  has  lieen  u^eii  hy  Canailian 
mills  and  38  per  cent,  exported.  It 
is  intere.stinc-  to  ncte  that  whereas 
131  It.  the  domestic  consumption  was 
eqtial  to  33  per  cent,  of  the  total  cut 

The  remarkable  develiopment  of .  its  consumption  very  considerably  in  |  and  erports  were  01  per  cent.:  in 
the  pulp  and  paper  industry  in  j  this  period.  The  relative  proportions  |  1322  domestic  .mnsumption  was  7  4 
Canaria  is  probablv  better  illustrated  for  the  provinces  are  as  fclL&ws: 

Percentage 
1910  1322 

57'"r  48^3 

35  34 


Piilpwood  Consumption  Reatinji  Out  Export 


(By  L.  Cndniiin,  Canadian  Ptiip  and  i’aper  .Cssocintion.) 


by  the  continuous  incrcare  in  the 
consumption  of  pulpwrod  by  the 
Canadian  mills  than  by  any  otner 
single  factor.  Since  1310.  in  which 
year  the  embargo  was  declared  upon 
the  exportation  of  pulpwood  cut 
fnem  Crovn  Lands,  there  has  beep 
a  steady  and  rontinuo\is  increase  in 
the  amount  of  wood  usc'l  hy  Can¬ 
adian  mills  in  the  manufacture  of 


Quebec. .  . . 
Ontario.  .  . . 

.V.  Brunswick 
■X'Ova  Scotia.. 


I  per  cent,  and  exports  20  per  cent. 
I  a  very  much  more  satisfactory  con- 
|dltion  than  existed  prcvlru.lv. 

I  As  stated  above,  the  experts  of 
'  pulpwood  from  Canada  are  .nil 
!  shipped  to  the  I'nited  States,  but  this 
I  does  not  lepre.sent  nearly  all  our 
contrihution  to  the  paper  supply  of 
that  ccuntr.v  since  we  also  export  to 
that  market  abo\it  30  per  «Tut.  of 
Ill  addition  to  tlie  consumption  of  i  our  production  of  j'uip  ami  paper. 


1 .6 


Blit.  Columbia  le.ss  than  I’i  9 
.slight  Increase  of  Exports. 


tion  of  pulpword 


<  ar a-da 


pulp  and  paper,  the  only  exceptirn  to  '  m  the  manufacture  of  pulp  and  ,  j,||,  ITJ.tHHI  To  2  l.lilOOO 

this  being  the  year  1321  wbicb  -s  I  PapeM^V  the 

during  this  period  although  the  ex- 
p  Its  have  ii'it  increased  in  an.\ thing 

like  the  proportions  shown  by  our  _ ,  ,  „  .  t-u 

dome.stic  consumption.  I'p  till  1313  ^jic  annual 

the  exports  were  greater  than  the  f^’  anch  lor 

Canadian  mill.- 


THE  FIRE  MENACE! 

Ontf 'Canadian  Mill  Lost  200,000  Cords  of  Pulpwood  This  Sum* 
mer — One  Ugly  Menace  to  Pulp  and  Paper  Mills  To-day  is 
Forest  Fires — 600  Million  Acres  Wiped  Out  by  Fire  to  60 
Million  iby  the  Axe. 


(Written  for  this  Issue  by  Robson  Black,  Manager  Canadian  Forestry 
.tssoolation.) 


a  year  of  general  business?  depres¬ 
sion.  Ercm  a  consumption  of  538.187 
rords  of  wood  in  131",  the  quantity 
has  risen  till  in  1322  the  amount 
used  wa,s  2.312.608  cords. 


naturally  reflected  in 
ing  increase  in  the  manufactuic 


In  1910  exports  of  piilpoood  were  9t.S.1)0tl  tons  against  .59s.l>00  eon- 
'Slimed  in  (  atiiidas  in  lOl.'i,  consiinipt  ion  was  1,405.000  to '.*19.000  exported; 
s'  ill  liCJil,  eoiisiiiuption  nas  2.912.00'',  or  nininst  three  times  the  exports  of 
cor’fspnn  i-  ’  1,011.3.32  cords. 


Value  I'p  From  ISO  To  $13.s5 


the  exports  were 
[quantities  used 


ItTiile  the  value  of  the  pulpwood  but  in  that  year,  for  the  first  time, 
has  nrl  increased  in  the  same  ratio  the  position  was  reversed.  The  ex- 
there  has  been  a  considerable  in-  p^rts  of  pulpwood  since  1310,  all  of 
crease  in  this  respect.  The  average  which  have  g  ne  to  the  I'nited  States, 
value  per  cord  of  wood  ernsumed  in  !  have  been  as  under; 

1310  was  $5.33;  the  highest  pi'int  wa.-^  ' 
reached  in  1921  was  $13.85. 

Spruce,  70  P.  C,  Of  Total. 

In  the  thirteen  years  1310-1922.  the 
f  anadian  mills  have  lonsumed  22  - 
2.'i5.367  cords  of  pulpwond  in  the 
manufacture  of  pulp  and  paper.  The 
larger  proportion  of  this  wood  was 
spruce  although  of  late  years  the 
percentage  cf  spruce  has  not  been  so 
high  as  it  was  in  the  early  yrai  - 
In  1910  spruce  formed  79  per  cent, 
of  the  total  consumption  with  hal- 
sam  accounting  for  20  per  cent,  white 
in  1922  .spruce  formed  70  per  cent 
of  the  total;  balsam  22  per  cent,  and 
hemlock  ranked  third  with  about  5 
per  cent. 

Hnu  (  onsiimption  Has  Increased. 

The  following  table  gives  tb**  con¬ 
sumption  of  pulpwood  a.nnuallv  from 
1910  and  is  illustrated  in  the  accom¬ 
panying  chart. 

Year 


Exports 

( 'ords 

1922..  . 

.  1311.3.32 

Uc’l..  . 

.  ..  1.392.55.3 

1923..  . 

.  1.247.434 

1919..  . 

.  ,.  1.373,275 

1918..  . 

,  1.329.565 

1917..  . 

.  ..  1,317.845 

1916..  . 

.  ..  1,368,237 

1915..  . 

.  ..  949.71  4 

1914..  . 

.  . .  972,538 

191.3..  . 

.  ..  1.3.35.333 

1910  shoVed  51  mills  engaged  in 
producing  ptilp  in  that  year;  the 
leport  for  1922  showed  71  mills  pvo- 
dticing  pulp,  an  increase  of  nearly  .50 
per  cent  In  the  former  vear  the 
total  quantity  mf  pulp  preduced  was 
474.60.5  tons  while  in  1322  the  tota' 
production  amounted  to  2.150.251 
tons. 

Mechanical  Ptilp  rmdiictloti. 

In  the  production  of  wood-pulp 


Liiictlon  in  1322  the  proiince  of  Que¬ 
bec  accounted  for  1,088.205  tons; 

I  Ontario  726,308  tons;  British  Oohim- 
bia  138,426  tons.  ,\ew  Brunswick 
30, 750  tons  and  Nova  Scotia  37,562 
tons.  The  larger  part  of  this  pulp 
w  as  rnade  either  for  the  tise  of  the 
producing  mills  o-  for  .sale  to  mills 
in  I'anada,  304,590  tons  were  niade 
for  export. 

(  hemirtil  Pulp:  101.090  To  909.000, 


total  production,  about  60  per  cent 
Is  exported,  most  of  which  goes  to 
the  Tinited  States  with  smaller  qtiant- 
itles  to  England.  France  and  .lapan. 

As  Semi  In  Paper  Pnxlnctlon. 

As  this  article  is  Intended  prln- 
c1p«Uy  ti  deal  with  pulpwood  a.nd 
the  manufactured.  pulp  it  is  not 
necessary  to  enlarge  upon  the  de¬ 
velopment  shown  In  the  production 
i  of  p.tper.  Petails  of  the  oiltptll  of 


Canada's  production  of  chemical  the  various  grades  of  p,aper  will  be 


first  place  is  taken  hy  mechanic.il  i  ptii]j^  is  not  so  large  as  its  prodiic-  found  elsewhere  in  tjiis  issue 


I  pulp  of  which  I  'anada  is  now  pr» 

I  ducinc  nearly  i,,-,ii0,ooo  tons  per 
i  annum  The  p'  oduition  of  this  cr.a  ie 
I  of  pulp  in  1310  was  388.551  tons  and 
I  In  1922  the  pi  oductlon  amounted  to 
1,241,185  tnn.'=  Of  the  total  pro- 


Marked  Growth  in  Pulp  Production 


CVinpiinTpt.lon 


1921 . 

.  2.183,578  , 

1919 . 
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If 

t.ion  of  mechanical  pulp  but  in  this!  might  be  pointed  out.  however,  that 
r(Si>prt  there  has  also  been  gieatjin  1913  the  i  nnndinn  prodtiction  of 
expansion  in  the  past  thirteen  year.s.  |  newsprint  paper  was  only  about 
In  1913  the  prodtiction  of  rhemiral  I  233.333  tons,  while  the  production  In 
pulp  amounted  to  134.439  tons  of  !  1922  was  1.381 ,364  tons  Further,  the 
which  95.987  tons  wa.s  sulphite  and  ,  production  of  other  grades  of  p.ipcr 
the  rest  e.f>da  pulp.  The  total  pro- ■  in  1910  wais  veiy 'small,  in  baet.  so 


I  se  Rt  Proiiiices. 


!  Ill  1913  niechanical  pulp  prudiicfioii  in  Canada  was  000.210  Ions; 
i  };e  proportion  of  wend  used  hy  ;  chpniic.il  pulp,  241.S.*1(>  fona.  By  1917  the  totals  were  iltJ.'l.iSl  anil 
the  '..nious  pi 'Vinces  has  not  alter-  tons  ropecliToly  ;  in  1922.  passing  Hie  proTioiis  reconl  of  l!*20  1.2t1.1s5 

ed  gieaily  during  these  years  except  and  M*0.730  tons  resfwcHTely ;  the  totals  ronipariiic  flnis;1913,  K.V2,000; 

that  Briiisli  roliimt'ia  has  increased  1917,  l.ltlO.OIs  and  1922  .  2  137,92.5  tons. 


ductlon  of  chemica.l  pulp  in  1922  was 
909,366  tons  which  included  678,878 
tons  of  sulphite  and  217.862  tons  of 
sulphate,  a.  grade  of  pulp  which  did 
not  appear  in  the  pioductlon  of 
1913  and  which  was  flr.st  produced 
in  1912. 

Prertous  to  1339  no  pulp  was 
mamifacttired  In  British  t'oliimbia 
but  in  that  year  this  pirwince  pro¬ 
duced  644  tons  of  chemical  pulp 
The  census  for  1922  shows  that  i.he 
prodiuctlon  of  wood  pulp  In  British 
t.'olumWa  In  that  year  wa.s  198,426 
tons,  consisting  of  103,483  tons  of 
j  mechanical,  88,074  tons  of  sulphite 
land  9,869  tons  of  sulphate  pulp. 

I  Of  a  total  production  of  939.3fifi 
j  tons  of  chemical  pulp  in  1922.  ihe 
,  prortnoe  of  Qucliec  producivl  475.6iiS 
I  tons;  Ontario  242.644  Tons;  Now 
!  Brunswick  92,871  Ions  and  British 
I  Columbia  97,343  tons  No  chemical 
I  pulp  was  produced  in  any  of  the 
j  other  provinces  of  Canada 

I  I.xporfs  Of  fhemlcal  Pulp. 

j  Our  exports  of  chemical  pulp  have 
I  risen  from  43,173  tons  valued  at 
I  $1,463,191  in  1913  t.o  533.477  tons 
valued  at  $.31,637,766  in  1922  Of  the 


small  that  it  was  not  ronsidered 
necessary  to  keep  anv  official  rec¬ 
ords  relating  to  fhe^p  grades.  Tn 
1922,  however,  the  quantity  of  p.iper, 
other  than  newsprint,  prnducoil  in- 
Canaril.an  mills  was  28.5, i.5l  tons 
whereas  In  1917  when  thi>.<>  figures  j 
were  first  recorded  the  total  produc-  | 
lion  was  only  168,842  tons,  so  that! 
the  past  six  years  have  wltnossed  j 
considern.ble  development  in  this 
branch  of  actlilly  as  well  as  in  a.ll 
other  branches  of  the  pulp  and  paper 
Industry. 


>F4V  r0MP4>'T  AT  r  \MDF.X  FAST 

A  charter  ha.s  been  granteq  to  the 
l.enox  P.iper  Mills.  Limited,  with  a 
capital  stock  of  $25ii.03ti,  .and  hcad- 
qtiartcrs  in  Camden.  Out.  I'his  com¬ 
pany  hi.is  taken  oiver  the  .Special'y 
Paper  Mills  at  Camden  l-last  from  the 
liquiri.oior.s  of  the  latter  firm.  The 
Speeialt.i  Paper  5IiHs  assign'-d  same 
months  ago  and  its  suecessors  are 
now  engaged  In  liook  paper  manufac- 
tr.re.  using  fifty  per  ce:';.  wante 
paper  .and  prodticing  pulp  by  the  de- 
inklng  imoe.ess.  The  present  eapaclty 


OTTAWA. — The  forest  fire 
losses  of  Canada  have  aver¬ 
aged,  during  the  past  five  years, 
5779  a  year,  with  a  minimum 
annual  loss  of  $14,500,000.  How 
much  of  the  devastation  covers 
pulpwood  areas  is  difficult  to  say, 
but  considering  the  fact  that  in 
Ontario  and  tjuebec  the  white 
and  red  pine  hate  surrendered 
first  place  both  in  the  forest  and 
the  market  to  spruce  and  balsam, 
there  is  no  room  for  doubt  that 
pulp-making  woods  have  paid 
the  chief  penalty  in  the  annua] 
holocaust  of  forest  resources.  In 
a  newspaper  column  where  mil¬ 
lions  and  billions  make  a  bewild¬ 
ering  procession,  it  conveys  little 
to  a  hurried  reader  to  say  that 
600  million  acres  all  told  of  the 
forest  possessions  of  the  people  of 
Canada  have  been  sw’ept  away 
by  fire  as  compared  with  60 
million  acres  cleared  by  the  axe 
for  industrial  use. 

One  mill  Inst  200,000*  cords 
piilpwond 

It  may  sharpen  the  poin  to 
say  that  one  ('anadian  paper 
mill  lost  this  summer  ;5no.000 
rords  of  standing  pulpwood 
through  the  recklessness  of  pros¬ 
pectors  w  ho  have  yet  to  uncover 
the  first  sign  of  metal  on  the 
limit  in  question.  Two  hundred 
thousand  cords  represents  two 
years  supply  of  a  f.iirly  large 
paper  plant.  The  company  re¬ 
ferred  to  has  surrendered  to  the 
‘personal  liberty'  of  prospectors 
a  total  of  twenty  years'  mill 
supply.  That  experience  is  not 
exceptional.  Another  conipany, 
in  one  .summer  of  fn'qiient  camp¬ 
ers’  fires,  lost  56  years  supply  of 
their  huge  pine  sawmills  hy 
wholly  needless  confi.igrations. 
To  put  the  story  another  way. 
the  summer  of  1923  witnessed  a 
plundering  of  public-owned  for¬ 
est  resources  by  human -set  fires 
in  Ontario  and  Quebec  as  would 
represent  a  solid  stand  of  spruce 
and  pine  a  mile  and  a  h.alf  wide 
from  Moncton  to  Winnipeg, 

Pulp  and  paper  mills  —  or 
hlazing  Inrcsts 

One  fact  stands  out.  Eighty- 
five  acres  out  of  every  httndred 
of  forests  in  Canada  are  ptiblic- 
owned,  and  the  overwhelming 
resitonsibility  for  the  pre.serva- 
tion  of  the  timber  growing  there¬ 
on  is  at  the  door  of  the  provincial 


Is  sfix'on  lops  at  hook  pai)er  per  d«y 
and  this  is  expected  to  be  Increased 
shortly  to  from  ten  to  fifteen  Iona 
dolly.  Oswald  A.  Prrrrttts  is  the 
president  of  the  new  comp.any 


governments.  We  must  choose 
and  choose  immediately  which 
we  desire  to  retain— the  pulp  and 
paper  and  lumber  mills  or  a  chain 
of  blazing  forests.  Both  cannot 
prosper  in  the  same  zone.  Pulp 
and  paper  mills  cost  millioi^-  and 
cannot  chase  after  the  retreating 
forest  like  a  portable  sawmill. 
The  forests  must  be  "anchored” 
as  securely  as  the  mill  dam.  If 
they  are  not  thus  anchored,  the 
productive  power  of  the  plant 
ceases.  Today,  the  one  ugly 
menace  to  the  pulp  and  paper 
industry  is  the  forest  fire. 

The  rure  for  forest  Are  plague 

What  is  the  cure  for  the  forest 
fire  plague  as  it  now  faces  the 
Canadian  people? 

Education  of  the  public,  first 
and  foremost.  Nearly  all  the 
disorders  and  shortcomings  of 
government  or  private  forest 
protection  systems  are  the  re¬ 
flection  of  an  anaemic  public 
opinion.  The  lax  enforcement  of 
penalties  on  forest  destroyers, 
the  vicious  practice  of  slicing  up 
non-arahle  timber  lands  as 
‘  homesteads''  for  so-called  set¬ 
tlers.  and  a  host  of  other  faults 
of  management  are  what  they 
are  herattse  the  public  does  not 
know  why  they  shmild  be  other¬ 
wise.  An  expenditure  of  $100,003 
a  ye.ar  on  education  of  Ihe  public 
will  return  any  forested  provinc'' 
fully  two  hundred  per  cent 
intcre.sf  It  is  an  easily  de¬ 
monstrable  propo.sition. 

Forest  protection  expensive 

Inrrsi  protection  is  an  ex- 
pen.sjve  thing  tn  buy.  We  are 
now  paying  a  fraction  of  a  cent 
.an  acre  for  the  safeguarding  of 
timber.  W'c  must  spend  at  least 
a  cent  an  acre  and  niaybe  several 
(I'nts.  The  point  is  that  forest 
tire  j  reventioii  can  be  purchased 
■Mid  (he  price  we  can  afford  is  at 
the  very  least  25  per  cent  of  th'' 
I'rice  of  the  timber  we  lose  each 
summer.  A  mere  twenty  or 
twenty  five  per  cent  of  the  fores' 
taxes  is  now  being  userl  fop 
restoring  the  forests  of  Optirto 
and  (Quebec.  And  yet  the  f<>rf  .s( 
resources  continue  to  nm  down 
hill  and  the  day  of  serious  timber 
depletion  draws  rapidly  near. 
■'1  do  not  think  it  is  at  all  iin- 
reasonahle  to  say”,  writes  Sir 
.Toseph  Fliivelle  tn  the  (Canadian 
Forestry  Association,  "that  no 
government  Inis  any  right  to 
extract  rcvetnics  from  the  forests 
to  he  spent  on  ordinary  civil 
purposes  until  every  effort  has 
been  made  and  everv  dollar 
spent  that  will  make  tn"  forest 
secure  and  self  perpettiating.” 


We  are  the  Largest  Importers  of  Canadian 

Wood  Pulp 


REPRESENTATIVES: 


BECKER  &  COMPANY  OF  AMERICA,  LIMITED 


1 64  St.  James  Street,  Montreal 


P.  O.  Box  609,  Halifax,  NS. 


BECKER  WOOD  PULP  CO.  OF  AMERICA,  INC. 

501  Fifth  Avenue,  Neiv  York 


SOLE  AGENTS  FOR: 


CHICOUTIMI  PULP  CO. 


BAY  SULPHITE  CO.,  LIMITED 


SISSIBOO  &  CLYDE  PULP  CO.,  LIMITED 


BECKER  &  COMPANY,  LIMITED 

34-40  LUDGATE  HILL  -  LONDON,  E.C.,  ENGLAND 
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From  $45,000,000  in  1919  Values  Increased 
To  $141,000,000  in  1920;  Fell  to  $67,000,000, 
Then  Recovered  to  $99,000,000  at  Present 


Peak  Reached  in  September-October,  1920,  After  Steady  Rise  of 
20  Months — Steady  Though  Much  Less  Spectacular  Gain 
Since  October,  1921— Prices  Up  Slightly  on  Whole  during 
Past  Year. 


The  r«‘<'ord  that  appears  aihov*  is 
an  attempt  to  Indicate  the  fluc- 
tnationa  in  the  values  according  to 
efook  market  quotations  of  the  pulp 
and  paper  seruriftes  that  have  shown 
the  most  actlvitr.  The  atock  mar¬ 
ket  flgurrs  translated  Into  dollar 
values  for  the  stock  it  represents,  is 
probably  a  more  concrete  means  of 
fclloivinc  the  movements  of  the  mar¬ 
ket  during  the  past  five  ycairs  than 
,'ould  otherwise  be  provided. 

The  method  employed  has  been  to 
lake  the  capital! ration  of  the  varl 
ous  companies  at  the  beginning  of 
January.  and  to  set  down  the 

value  of  the  shares  accordiing  to  the 
slock  market  quotations.  Tt  will  be 
seen  that  the  total  value  on  that  date 
nas  slightly  under  $46,000,000,  where 
the  par  value  was  over  $140,000,000. 

Doiihled  in  Value  in  Tear. 

One  year  later,  that  is.  on  the  first 
of  .fanuary,  1020.  the  lvalue  of  these  j 
share.s  had  risen  to  $04,000,000,  an  i 
increnise  during  the  year  of  over 
SIS. 000.000.  Putting  it  another  way. 
the  pulp  and  paper  stocks  were 
wf-rth  nearly  twice  as  much  at  the 
erd  of  the  year  as  at  the  beginning. 
The  largest  advance  was  recorded  in 
\1)  t  bi  which  went  up  nearly  six 
times  and  in  Pnee  Bros,  which  ad- 

\anrpd  from  ST.non.oon  to  $10.ooo,ooo. 

ar  1  .'Spanish  Biver  common  which 
vent  up  from  $l.t»n.nno  to  $7,130.ooo. 

Anoilier  S.'iO.ftOii.OOO  (iain. 

By  ftciobcr.  1020  the  date  chosen 
as  representing  exactly  three  years 
ago  there  had  been  an  advanee  to 
SUl.Wioo.onn,  ..\bitihi  going  tip  some 
•f,. 000,000;  Brompton,  $5,000,000; 
1/iurentUlc.  over  $7,000,000;  T’rice 


Name 


15,000,000:  Wayagamack.  $.1,500,000 
Howard  Smith  and  Pror.’incial  Paper 
and  Spanish  common  over  $2,000,000 
each,  and  Spa.nish  River  preferred 
nearly  $1,000,000.  This  advance  was 
nea.rly  $50,000,000  and  exceeded  the 
total  advance  made  during  1910.  The 
total  advance  during  the  20  months 
from  .lanuary  1  to  October  1,  1920, 
wias  over  $95,000,000.  By  this  time 
the  price  of  the  stocks  averaged 
nearly  their  par  value  of  $100  per 
share. 

T<ost  A7  Mniinn.s  Out  of  95. 

The  following  year,  1920-21,  saw 
the  slump  in.  the  paper  .stock  which 
was  more  pronounced  than  the  aver¬ 
age  downward  movement  of  the  mar¬ 
ket.  Ahitibl  lost  $13,000,000.  falling 
to  a  little  more  than  one-third  its 
original  price:  Brompton.  $8,500,000;  j 
Howard  Smith.  $1,600,000;  lAurcn-i 
tide.  $13,600,000;  Price  Bros.,  nearly 
$19,000,000;  Provincial  Paper,  $1.- 
100,000;  St.  Maurice,  nearly  $1,000,- 
OOO;  Spanish  common,  nearly  .$4,500.- 
000;  Spanish  preferred.  $4,500,000; 
and  Wayagamack.  $5,150,000.  Out  of 
the  total  advance  in  twenty  months 
of  $95,000,000-  -$67,000,000  was  lost 
in  this  next  year. 

In  the  figures  given  Riordon  has 
been  omitted  owing  to  the  present 
reiorganixalion  proceeflinvs  whicli 
have  made  impossible  n  comparison 
of  stock  market  values,  liut  it  may  lie 
interesting  to  note  that  in  this  lat¬ 
ter  twelve-month  period,  Uinrdon 
Pulp  &  Paper  f'ompany  common,  of 
$6,000,000  par  value;  fell  from  212.- 
720.000  to  $120,000,  a  loss  of  $12,600,- 
noo. 

Went  I  p  $2S,0tH).0l)0  in  ’21.'22. 

During  the  following  year,  from 
October  1.  1921,  to  October  1.  1922, 


lo.'^t  of  the  securities,  values  going 
up  about  10  per  cent.” or  some  $28,- 
OOO.OfiO.  By  October  I,  I!»22.  values 
flood  at  aiioiil  the  level  of  .January. 

1920.  having  lost  the  1020  rise.  The 

increases  for  the  year  ending  Oeto- '  nearly  $2,500,000;  Spanish  Biver 
her  1.  1922,  showed  a  sharp  upward  |  common,  down  $880,000;  preferred, 
swing  for  Ahltilri,  which  doubled  its  .  down  $17.3,000;  Wayagamack.  down 
value;  as  also  in  Brompton,  I. a uren-  $800,000.  The  r'se  in  St.  Mauiice 


Split,  txvo  for  one  There  wa.s  an 
issue  of  $475,000  of  preferred  stock 
and  $2,500,000  of  common  stock  to 
pay  for  the  old  company,  one  share 
of  preferred  tpaying  8  per  cent.) 
being  given  for  each  share  of  pre¬ 
ferred  t7  per  cent.)  of  the  old  com¬ 
pany.  and  two  shares  of  common  to 
the  new  for  each  share  of  the  old. 
The  proceeds  fi'om  the  sale  of 
$1,250,000  of  preferred  .at  95  were 
used  to  pay  a  part  of  the  assumed 
I  liabilities  of  the  old  company.  In- 
the  same,  with  Brompton  near- 1  oliiding  amount  paid  for  the  Toronto 
ly  $1,500,000  up;  Howard  .Smith. '  I'aper  l  oniiiany.  fommon  stock  of 
$178,000;  Laiircntide.  .4 1 14.000  down ;  .$,500,000  was  issued  to  shareholders 
Price  Bro.s.,  up  $813,000;  Provlncia'  at  par  in  tlie  ratio  cf  I  to  5  to  pay 
Paper,  up  $200,000;  f?t.  .Maurice,  iiplfnr  timber  limits  at  Gaspe  and  ex¬ 
tensions  at  Cornwall.  Tn  November, 
1020.  the  company  offered  $1,000,000 
additional  common  stock  to  share- 


tide.  Price  Bros.,  and  .-itvinish  Biver. 
Slight  Adxnnre  lin  I’asl  Tear. 
The  movement  during  the  past 
year  bias  shown  slight  advance  in 
the.  three.  ATdti'hi  remains  .lust about 


and  Brompton  and  Price  Bros  ,  how¬ 
ever,  more  than  compensated  for  the 
lcssc.«,  shoing  a  net  increase  of 
alioiit  $3,500,000  ffir  the  year,  an.d  a 
valuation  for  all  of  about  $90.ooo,i  Of). 


HOWARD  SMITH  PAPER  MILLS. 


Rounding  Out  Fine  Paper  Plant, 
Timber  Limits  and  Pulp  Mills 
New  and  Profitable  Lines  Added 


holders  at  par. 

STOCK  MARKET  RErORD. 

The  common  stock  made  some  re- 
niarkahie  advances  during  the  year 
!'i20.  wlien  the  pulp  and  paper  in¬ 
dustry  earnings  reached  the  peak.  In 
anticipation  of  a,  split  the  common 
rose  to  165  by  the  beginning  of  1920, 
ami  after  the  split  of  2  to  1  it  started 
between  70  and  80  and  in  a  few 
months  had  risen  again  to  167,  which 
represented  334  on  the  old  basis.  The 
range  during  the  pre.=ent  year  ha..s 
heen  about  one-haif  the  high  lex'el 
of  1920. 

The  '‘high"  and  "low"  in  common 
and  preferred  stands  as  follows: 

MIXV  »0>II'4AV. 


Howard  Smith  Paper  .Mills  was  In- 
I  corporated  in  1912  to  succeed  the 
Howard  .Milks  Paper  Company,  in 
1919  a  new  company  was  incorpo¬ 
rated  to  the  same  name  to  carry  out 
the  absorption  of  the  Toronto  Paper 
Mfg.  Company  which  W'as  absoihed 
in  March  1921,  twenty-two  yoais 
aftei‘  the  original  business  was 
started. 

The  eompany  owns  three  well 
equipped  pa)ier  mills  located  at 
Cornwall,  Ont..  Crabtree  Mills  and 
Beatiharnois.  Que. 

The  eompan.v  has  also  established 
a  sulphite  and  pulp  luill  at  <  orn- 
wall  with  a  daily  capaeity  of  65  tons 
and  the  electnlyte  bleach  plant, 
whieh  enables  it  to  cany  on  a,  much 
more  complete  manufacture  from 
the  raw  materials. 

Extensive  limits  have  been  securer) 
containing  aho)it  .loo.eon  cords  of 
p)ilpw'ood  along  the  lower  Ht.  I.aw- 
rcnce. 

IVithin  the  last  rouple  of  years 
new  products  have  been  turned  out 


Bristol  and  filled  hnai'd.s.  blotting  1^ 
paper  and  rieekle  edge  writing  paper. 
Other  extensions  ini  luded  constnie- 
flon  of  the  groiindwnnd  pulp  plants 
at  Crabtree  .Mills.  The  hulk  of  the 
conipany’s  production  of  bond  and 
writing  paper  and  honk  paper  ro)ues 
from  Canada  but  export  i.s  lairled 
on  with  South  Africa.  Australia.  New 
Zealand  and  other  couiitriep.  > 
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r'r^r^rr#*d  #itork  p< 
rrniTtllv  with  rr.mmfm  m  diA 
U>  Ui  p.r. 

Thr  ptork  ifi.Qiirts  of  tbr 
pany  wor^  mado  und^r  th® 
rondit ionfi  : 
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ItmilENP  BEfORD. 

Common  dividend  of  4  per  cent. 
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Ipt  rrf.  ft.  f,  7jo.  dnfrti 
1  ftl  1 ;  aut horizrd  $7. 
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HOWARD  SMITH — This  stock  has  had  a  rcmarkolile  record _ one  that 

probably  has  been  forgotten  by  most  investors.  Bv  the  beginning  of  ll)'’ii 
was  paid  in  1917.  this  was  pawM  stwl*  had  risen  to  165  in  anticipation  of  a  spilt.  After  this  orrnrrr'l. 
during  1918  and  none  was  paid  in  ""O  the  stock  starting  below  80  hegnn  another  spectacular  rise  and 

;1919  The  stock  was  placed  on  an  '"  a  tew  months  hM  actually  risen  higher  spilt,  than  before  Ihe  split, 
8  per  cent,  dividend  basis  in  1921  but  reaching  16<,  •  share  held  before  the  split.  The  present 

this  was  reduced  to  6  per  cent  In  i  P'”!rf  represents  140  to  160  for  stock  held  hcforc  the 

1922  and  this  is  still  being  paid.  Tho 
preferred  dividend  paid  7  per  cent, 
for  a  number  of  years  and  then  was 
increased  to  8  per  cent,  when  the 
new  company  was  organized.  This 
is  still  being  paid.  The  dividend  rec¬ 
ord  is  as  follows: 


split. 


ISIS 

1920 


. .  1’*  S 

New  Corapany. 

Preferred  Common 
P  C,  r  r. 


tune  1, 
IS.lt.  .  $ 
Cc.  l.et 


2r,n.snn  |  inis 
;  1S17. 
2.576,200  I  1918 


Old  fompanr. 

I’rcferred 

P.C. 

.  19'* 


lommon 

r.r. 


Abitibi.  . . 

Brompton . 

Howard  Smith . 

Laurentide . 

Price  Bros . 

Provincial  Paper . 

St.  Maurice . . . 

Spanish  River,  (com.).. 
Spanish  River  tpref). . . 

Wayagamack . 

Totals . 


Present 

Market 

Value 

Market 

Value 

♦> - 

Market 

Value 

Total 

•Advance 

Market 

Value 

Loss  in  year 

Market 

Value 

Gain  Over 

Market 

Value 

Change  in 

Capitalization 
250,000  sh. 

.Ian.,  1910 

Jan.,  1920 

Oct.,  1920" 

in  20  months 

Oct.,  1921 

1920-1921 

Sept..  1922 

Oct.,  1921 

Oct.,  1923 

year 

$  2,400,000 

$  14,600,000 

$  20,500,000 

$  18,100,000 

$  7,500,000 

$  13,000,000 

$  15,000,000 

$  7,600,000 

$  15,125,000 

-  125,000 

140,000  sh. 

4,200,000 

6,160,000 

1 1 ,200,000 

7,400,000 

2,660,000 

8.640,000 

4,340,000 

1,680.000 

5,810,000 

-1-1.470.000 

.  .  $  3,693,700 

.812,500 

1,875,000 

4,126,000 

3,312,500 

2,524,580 

1. 600.5*20 

2,280,976 

295,496 

2,659,000 

-f  378,024 

2.S,S00,000 

19,008,000 

26,496,000 

33,792,000 

14,784,000 

20,160,000 

13,632,000 

27,072,000 

6,912,000 

26.928,000 

—  144,000 

42,6h3,200 

7,350,000 

19,180,000 

30,672,120 

23,322,120 

1 1,951,296 

18,720,824 

17.073,280 

6,121,984 

17,926,940 

-4-  843,660 

4,000,000 

1 ,240,650 

2,233,170 

4,317,460 

3,076,812 

3,160.000 

1,167,462 

3,400.000 

260,000 

3,600,000 

+  200,000 

7,899,900 

3,200,000 

5,350,000 

10,060,000 

6,850,000 

7,109,910 

2,940.090 

6,219,920 

889,990 

8,689,890 

f  2,469,970 

9,447,000 

1,440,000 

7,120.000 

9,120,000 

8,080,000 

4,667,660 

4,842,340 

8,446,460 

3,778,.800 

7,557,600 

—  888,860 

8,618,600 

3,81, s, 397 

7.294,848 

10,030,416 

6,212,019 

5,516,480 

4,513,936 

8,791,548 

3,275,068 

8,618,000 

—  173,540 

5,000,000 

2,500,000 

3,720,000 

7,260,000 

4,750,000 

2,100,000 

5.160,000 

2,900,000 

800,000 

2,100,000 

—  800,000 

$149, 142,460 

$46,969,547 

"$93,929,018 

$i4i, 456,000 

$  95,487,451 

$  67,604,826 

"$  '74,107,172' 

$  95,624,254 

'$  28',823,358 

$  99,014,430 

t  3, 490, 254 

1922  . .  . 
1913.  ratu 


Y»»r  end.  Dec  31  . 

Grots  sales . 

Net,  profit  . 

Int.,  depr.,  taxes.. . . 

Net  Income . 

Pref.  dividends. .... 
Cora,  dividends .... 


8 

6 


i  President,  r,  Howard  Smith;  vice- 
'  presidents.  J.  W.  Pyke  and  J,  A. 
j  Cameron;  Secretary.  Harold  Crab¬ 
tree.  D.  W’.  (  ampbell.  W.  D.  Robh. 
!  Howard  Murray,  O  B.  E..  T.  P  How¬ 
ard,  K.  R.  Decarie,  all  of  .Montreal. 


,|>yOME  ArCOlNT  rOE  SEVEN  TEASS 

1922  1921  1920  1919  1918 


1917 


1916 


691,170 

;08,4o« 

2S.5,0S6 

120.000 

220,721 

61 1 .79.1 
141,661 
471,632 
120,000 
279.932 

I.087,.18I 

382,166 

707,733 

120.000 

220,800 

429,229 

160.688 

277.302 

33.260 

62,600 

252.604 

111.440 

145.792 

33.250 

21.250 

d  *.55. 635 

71,700 

366,933 

181,662 

01,292 

19.00  it;, 

31.44'‘b 

47.18*1, 

68.88% 

30.60'  c 

4.17% 

».70'o 

14.69''o 

19.52% 

10.60% 

81.62.9 
.39.13' c 
14.68^2 


91. .325 


d*8I0 

19.0.5', 


33.2.''0 

_  42, .500 

Surplui  for  year. 

Rarned  on  pref 
Earned  on  Com . 

•Deficit. 

V  ^  ^  BALANCE  SHEET  FOR  SEVT2V  YEARS 

Yesr  end,  Dee.  81.  1922  1921  1920  1919  1918  1917  1<U6 

. $8,816,826  $7.0.58,790  $6,318,974  $2,421,806  $1,783,95.5  $I  4.51  164  $1  m  278 

....  1,349,106  1,226,745  9,51„349  851  142  318  870  197  873  ’l  51  («■. 

••••  1.161.9.3.5  2.898,528  793,258  516,211  meoi  252'b3M 

....  jm. 648, 0.54  9,840,4.50  9,856,106  5,775,780  2,631,667  2.175|626  1. 939.4.', .5 

Preferred  stock. 


Inventories 
Curr.  assets , 
Total  asseta. 


end  Pro 


.Allowance  has  been  made  in  these  tabulations  not  only  for  the  splitting  of  stocks:  Abitibi,  5  to  I:  Bromfiton,  2  to  1 ;  Laurentide,  3  for  1;  Price  Bros., 
vincial  Paper,  3  for  2,  but  also  for  bonus  dividends:  Spanish,  preferred,  42^^:  Price,  30',;  SI.  Maurice,  30',,  etc. 


5  to  1;  Howard  Smith,  2  to  1, 


(:ommon  et.oek.  , . . 
Funded  debt. 

Due  on  timber  lim. 

Rank  loans 

Tot.  curr.  liab  .  .  . 

Net.  work,  cap . 

Surplus 


•  1,500,000  $1,500,000  $1,500,000  $1,500,000 
.ft.«93.700  3,693,700  4,000.000  2,500,000 

3,29fi,000  2,464.400  1.489,800  800,000 

266,712  387,397  500,000 

250,000  350,000  250,000 

823,656  944.380  1,365,168  331.987 

1,167,172  817.555  1.543.360  461.271 

16,066  462.723  1,005.778  387.318 


$475,000 

1,062,500 

288,000 

200,000 

440.98.5 

75,226 

205.766 


$475,000 

l,m>2,50U 

300.000 

60.000 

146,630 

203.971 

114,473 


$47.5, 000 
1.062.. 500 
178,000 


1  10.33.5 
112.26K 
32.8.50 


The  Laurentide  Co.,  Limited 

GRAND’MERE,  QUE.  -  CANADA 


Mamifacturers  of 


GROUNDWOOD  PULP 
SULPHITE  PULP 
WOOD  BOARDS 
NEWSPRINT 


Affiliated  with 

CANADIAN  EXPORT  PAPER  COMPANY 

CANADA  CEMENI  BLILDINC  -  MONTREAL,  QUE. 
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ST.  MAURICE  PAPER  CO. 


Kraft  Pulp  as  Well  as  Newsprint 
Valuable  Limits  on  the  St.  Maurice 
In  the  Limelight  Over  Merger  T alk 


Thp  St.  Maiiricp  Paprr  Company 
as  inrorporated  in  Derembpr, 
ith  an  anthorizpd  capipal  of  $10.- 
"0,000.  as  a  S'Ubsidiary  of  the  Union 
I  Ija.s:  &  Paper  Company,  and  took  over 
t.hrPe  other  companies,  whose  ont- 
stanilins  capitiil  was  .$780,400.  With 
thp«p  went  a  contraet  with  the  Sbaw- 
inigan  Water  '&  Power  Company  to 
famish  electric  power  for  thirty 
[years  from  January  1.  1916,  and  a 
<.x)iit!'act  with  Aldred  &  Company  for 
iiie  purenase  or  fl.JaO.OOO  first  mort- 
r;aKe  6  per  cent.  30-year  bonds  for 
40.99.3  shares  of  capital  stock. 

Since  that  time  the  company  has 
developed  its  new.'-print  production 
and  is  turnint;  out  115  tons  daily.  In 
addition  it  h-is  a  surplus  of  sulphite 
pulp,  and  a  production  of  kraft  pulp 
of  60  tons  dail.v.  Thrrte  of  its  five 
mills  are  wood  preparinp:  plants. 

The  kraft  production  of  the  com- 
p.any  is  shipped  to  the  Union  Bag  & 
Paper  I'ompany  in  the  United  Slates 
to  he  made  up  into  baas. 

Some  three  years  ago.  the  out- 
.‘^tanding  bonds  of  the  company, 
amountin,c  to  $1,387,900,  were  ex¬ 
changed  for  common  stock.  The 
( ommon  stock  htid  also  been  incrc'as- 
ed  in  .\iirll,  1930,  by  a  30  p«>r 'cent. 
stock  dividend.  The  present  total 
amount  otttstanding  of  $7,899,900  is 
made  up  as  follows: 

Original  issue . $5,000, Ooo 

fiond.s  converted  Dc- 
ermiser  31.  1930  ..  ..  1,387,000 
CaipitaUzation  of  sur¬ 
plus. ,\pril  5.  1930..  1.513.900 


The  Union  Bag  &  Paper  Company 
owns  66  per  cent,  of  the  capital  stock 
outstanding. 

Tlierc  are  no  bonds  nor  preferred 
stock  outstanding. 

The  limits  of  the  eompany  com¬ 
prise  1.984  miles  under  license,  con¬ 
sidered  1o  he  among  the  most  valu- 
al)le  in  the  St.  Maurice  district. 


niVIlIF.MI  RECORD. 


The  .“IrK-k  paid  it?  initial  divid'nd 
of  t p.r.  on  tier.  .IP,  IPIR  In  1919 
3*4  p  e.  was  paid,  and  1  U  in  Febriiarv 
an>5  .May,  3  920.  In  the  lattf-r  part  of 
the  year  it  wa.?  raised  t"  an  8  p.c. 
basi.s  and  this  continued  throughnul 
1921.  In  1923  it  was  dropped  to 
P.0,,  then  raised  to  P  P-Oj  and  sinee 
eontinued  at  that  figure.  A  stork 
I  dividend  of  30  per  cent,  was  paid  on 
.^P^il  ,';.192n.  and  in  addition  a  spe¬ 
cial  dividend  of  o  per  cent  in  Ma.v  of 
the  same  year. 


Growth  Canada's  Exports  i 
Bleached  Sulphite  Pulp 


THE  RIORDON  COMPANY. 


Present  Production  to  be  Increased 
New  Paper  Mill  and  Power  Plant 
Will  Develop  Very  Valuable  Assets 


The  following  .nnalysis  of  the  history  .pnd  production  and  assets  of 
the  Riord'on  Company  will  be  of  especial  interest  in  view  of  the  present 
reorganiTiation  proceedings.  It  should  be  noted  that  the  time  for  sub¬ 
scriptions  from  shareholders  has  l)ocn  extended  ten  days. 


I'rlors  u'«  V*  d.irlnir 

fcruat»'r  part  of  thf*  year  nnd  iMt 

fiinily  o.«tnMlshrd  on  n  film  basis  iin- 
t  il  lato  in  Ibr  fall. 


OpernflriB  Profit*  of  $2,100,000, 


1017  1918  1919  BBO 


STOI  K  MAnKKT  nKCORO 

Thr  !«tock  waa  firj»t  traded  in  in 
Srptfrnbpr.  1929.  Avhrn  it  *howod  a 
h1(fh  of  15^.  Tbo  pric^  hrld  up 
during;  that  yrar.  btit  somewhat 

in  tho  foilowinjr  yoar.  whrn  a  gpn*ral 
alunip  in  th^  inarkot  took  plarr. 
Thoro  ip  no  widr  diatribution  of  Ihr 
ptock.  how^v^r.  and  it  baa  nia.lntain#*d 
an  unnsnally  high  lovrl.  no  sales  be¬ 
ing  reported  under  IFO  A  few  months 
ago  when  there  wa.s  an  active  discus¬ 
sion  of  a  merger  with  I.aurenttde, 
.Rtork  Jumped  to  a  high  for  the  year 


111F. 

High 

Low 

1  !»2.1 . . 

.  1141* 

PO 

1  />'*'» 

.  93'* 

70 

1921 . 

.  ..  ..  121 

80 

.  168 

124 

(In  Thoiisaiids  of  Tons.) 

Tlic  lncreo>e  in  llio  pHsl  seven 
jeaTi  is  very  marked.  I'lie  I9g';i 
figures  are  based  on  a  poriion  of  the 
year.  Bleached  sniphnte  is  the  pro. 
duet  of  Hiordon,  Fraser  t'oniptiiiies, 
ete. 


PLANNING  400-T0N 
MILL  FT.  WILLIAM 


.\flei'  making  nllewaiice  f.ir  a  sligtil 
nnsetllenient  in  ttie  niilp  market,  that 
i«  believeri  to  he  only  lemixiravy.  it  is 
e.siimated  that  the  operating  iirofiis 
of  the  Ki|>awH.  llawkeshiirv  iindCalu- 
niet  Mills  for  the  twelve  nn'titlis  eti.i- 
ing  (letoher  31.  1  923,  will  he  atioiil 

.«2.1l"*.0ll0. 

.M  tlie  (talinenu  properties,  no  log¬ 
ging  .-It  all  was  (lone  dining  the  win- 
tei  of  1921-1922,  so  that  tlie  piesinl 
is  the  first  full  season  of  op«  rations, 
11  IS  believed  a  fair  estiinale  of  earn¬ 
ings  is  S;.‘,n(i,0n0  from  tliis  souree.  .,r 
atioiit  $2.90.99(1  over  its  own  interest 
eliargi.s 

The  average  net  earnings  of  Ti 
deroga  I’lilp  A  I'aiier  Conipany,  after 
all  defiiM’t  ion.s.  liave  avei-aged  $2.(".- 
unn  p,:r  annum  for  tlie  next  ei^jht 
(ears,  and  earnings  for  tlie  fust  .-iv 
niontlis  of  ttie  present  year  liave  (.s- 
orfd'd  this  rate.  The  fl 


was  changed  from  an  unhieached  to  a 
bleached  .sulphite  pulp  mill  in  1919. 
The  output  is  11.9  Ions  daily,  or  36.099 
Ions  per  annum,  of  .a  quality  of  pulp 
only  slightly  helow*  the  Kipawa  pro¬ 
duct. 


from  Ilawkesbury,  was  wholly  rebuilt 
a  few  years  ago,  and  has  a  capacity 
of  over  1.6. 000,900  feet  of  rough  lum¬ 
ber  per  annum. 

OATINIC.VU  Mlbl,S.— -Saw  milta  at 
Hull  and  Rockland  have  an  annual 
capacity  of  75,000,000  feet  of  lumber, 
(he  current  product  being  about  80 
per  cent.  pine,  and  20  per  cent,  spruce. 

WATER  POWER.S.  —  The  RIordon 
and  Oatineaii  Uompanles  together, 
own  or  control  by  lease  undeveloped 


one  of  negligible  demand,  overstocked 
markets  and  idle  mills. 

(irndunl  Recavrrjr. 

The  recovery  was  only  gradual. 
The  Kipawa  Mill  was  openeij  around 
Movemher  1.  1921.  and  Ilawkesbury 
Mill  ai'ound  the  end  of  November. 
Kipawa  ran  at  a  reduced  capacity  for 
several  months  early  in  1922.  while 
Ilawkesbury  was  shut  down  entirely 
In  February  and  March  of  the  same 
year. 


water  powers  of  s  comhined  capacity  i  coNSOLinATED  BALANCE  SHEET — 


TtMEER  T.ntlTP.— The  timber  lim¬ 
its  trilmtary  of  the  Kipawa  Mill,  in¬ 
cluding  the  Brunson  and  (VHrIcn  pur¬ 
chases.  cover  over  2.000  s(iUHre  nitle.s  I  V^'y ',pj 
on  the  tippper  Ottava  shed,  and  arel  '' 

estimated  to  contain  nearly  7,000.000 
cords  of  ptilpwood,  us  well  as  100.009.. 

999  feet  board  mea.sure  of  pine  tim. 

"'■^he  Rouge  ntver  limits.  *nh,.tary  | 


estimated  at  about  160.000  continuous 
horse  power,  or  a  commercial  basis  of 
about  260,000  saleable  horse  power. 
The  most  Important  are  the  (."helsea 
and  the  Farmers'  Rapids  powers  on 
the  Gatineau  River — six  miles  fronv 
the  City  of  Ottawa.  The.se  are  own¬ 
ed  in  fee  and  are  estimated  to  he 
capable  of  development  of  over  100.- 
000  commerelnl  horse  power  at  a  rela¬ 
tively  low  cost. 

The  RIordon  Company  also  owns 
freehold  power  on  tlie  Quinze  River, 
c.apable  by  eronomical  development  of 
over  40,000  eommercial  horse  power, 
and  another  of  8.600  horse  power  on 
the  North  Nation  River,  which  may  he 
more  economical 
source  of  power  for  (lie  Havvkeshiiry 
Mill. 

rA5T  ANU  FUTURE  EARNINGS  — 
An  inlcresting  contrast  between  the 


RIORDON  ANI>  GATINB.AV. 
Assets. 

Rands.  Buildings,  Timber 
Idmile,  Water  Powers, 
etc.; 

Riordon  Co. 

Gatineau  Co, 


$2.6,49R,.631 .82 
6.864,723.70 


Total  value 
Investments.  . 
Miscellaneous 


.  .$32,363,265.62 
, .  1,233,093.76 

64,903.38 


Inventories . 

Accounts  and  Bills  R 

ceivable . 

Working  h'linds  .  .  .  . 
Cash  on  Hand  and 

Bank . 

Total  current  assets 
Deferred  charges  .  . 


4.494.781 .91 


1.249.220. 17 
63.980.10 


737.140.34 
.$  6.646,122.62 
103,703.2  4 


$40,300,078.  11 

MnhIIMIes 

f,  ■  ,,  .  ,  ■  ,  j  funded  Debt  (se,-»  Rti-)}-- 

,s.,uare  mi.e.s.  w„h  an  estimated  3.- j  l^.r^Th  '.!gh,  ortre^T-a’, ing  diU  I  -  She-,  )...$ t  0,828.800 . 00 

ficulties  that  the  Kipawa  .Mill,  espe- | 


Mawkeslinry  Mill. 


ro\'er 


1  Purchase 
gages 


•Money  Mort- 


900.000  (Olds  of  luilpwood 

ATTNEAl,  ITtOl’KRTIFS.  —  The  |  dally  had  to  contend  with  during  Hie  ! 

Gatineau  Company  wilt  have,  with  t  ho  I  pa  st  t  hree  years  or  more  |  M|S(  ellaneoiis  Mortgages 

When  the  Kipawa  Mill  started  pro- 


.631.67  7.91 
206.760.0, 


addition  of  the  t>omlnion  Bank  tiniil.*^ 


_  j  whicli  wiU  he  transferred  to  it  liy  tlioiduetion  early  in  1920.  tiie  Ideadiing 


Riordon  Company,  about  6,89a  s(|uare 
miles  of  timber  limits  in  ttm  Gatineau 
\  alley.  The  estimated  aiaoiint  of 
timber  on  the.se  limits  is  alioiii  12.609,. 

. 91(9  cords  of  tmlpwood,  ,aiul  o\er  709.- 

rdon  Coni-  '  999.090  fed  of  pine. 


pane  own  69  per  cent,  of  Urn  capital 
slmk.  s..  tin,  its  .share  should  li* 
aliioit  $i.>n90O  per  annum. 


I  ERS  AND  DIRE4  TORS. 

I  President.  .\f.  B.  Wallace.  New  Yofk; 
I  vice-presidents.  E  B.  Murray.  Mount 
I  Vernon  .V.V  ,  and  C.  R.  MeMillen 
;  liasy  Orange.  N..I.;  also  T.  M,  Day  and 
i  R.  M.  ,<inuh.  New  Vork;  .1  P.  Mac- 
'  I.aurin,  .\Iontreat;  T.  A.  M'ark,  Cap  de 
la  Madeleine.  Que 


ToTiI  now  otitsl(9iRling.$7,8ft0.flon 

ST,  VI.41  RK  E— BALAM  E  SHEET  FOR  SIX  lEARS. 


1922  1921 

Property  Acr  $8,809,026  $8, 768.81.) 
ln\enlory  .  .  2.609.64  1  3.238.1  76 

Total  assets.  12.108.61.')  12,622.1  74 
t-apital  sto.  k  7,899.900  7,899.900 

Px-nded  debt.  ...  17,000 

1.099.090  1.369.000 

668.927  617,94 


t  929 

.8S.9fi;t.)).-s 
2  863.899 
1  1  769.196 
7.899.999 
1.  410.990 


Banl:  I')an 
but  plus 


19,9  j«lS  t(»)7 

•$7,960,187  $6  760.869  $6  629.969 
2.474.331  2.281.191  1.666.631 

10.408.961  9.727.426 

6.099.000  6.000.000 

1.470.000  1.. 800.000 

4  76,000  600.000 

1.778,140  1.401.T15 


8.872,66: 
6.0fl0»00li 
1.600.000 
•  676.000 
901,916 


1,216,4.M 

Working  ('apital  a,  end  of  1922  was  $1,738,798  as  against  $1,657,677  at 
nd  of  1921. 


ST.  VI Al  RICE— INCOME  AtTOlNT  FOR  .SIX  TEARS. 


1P22 

1921 

IPCn 

1919 

IPIS 

1917 

TTofiis  .  .  .  $ 

696,693 

$1,046,679 

$2,976,637 

$1,418,804 

$1,168,488 

$1.060.8.83 

Depreo,  .  .  . 

Res.  coni  and 

261.618 

33P.P50 

363,296 

4:6.02!» 

332.185 

269.470 

.  .  . 

703.240 

RAO.OfiO 

]  no.nort 

joo.nof) 

91.667 

N*  .t  f  Hi  niTics* . 

146.076 

3.489 

1. 81.3.3  41 

8.-.6,3  4  2 

^PS.K70 

67.3.897 

Inf.  4 '$1  l»4ind.'^ . 
Smpln.'j  ovri 

43.363 

138,417 

136.570 

7«.7&0 

eharges  .  . 

116,075 

3.489 

1.7fiP.P5K 

71  8.92.6 

662.391 

696.1  4  7 

I)l\»d.  T>at(i 

.'194.996 

fir:i.pp2 

7AR.777 

187.500 

62.600 

Snip,  frir  v$*ar 

60.08(1  (d)  628,603 

981,21  1 

629,425 

499,801 

695.147 

IOHrnT*d  on  .«lo(  U 

5  .  « 

•ou.e 

22.40ck 

11.340-0 

11.25% 

11.9047, 

• — Taxes,  eti-.,  included  in  fast  item. 


OM  AlilO  rU’i;i{  MHII’AW  KX- 
I’AMUM.. 

The  Oiu.oiio  I’tiiier  Conipany,  of 
'I'horold.  whicli  i.s  owned  by  tho  chi- 
la.go  Ti'ihnne,  ha.s  developed  a  snbsi- 
diai  ,\  oi  ganization  under  the  name  of 
tlie  Daily  Newspaper  Corporation. 
T'lis  I'.iis  a  Delaw  ire  eliarter  and 
plan.'.  10  elect  a  $3.000. OnO  newsprint 


mill  on  the  Newr  A'ork  side  at  TJttle 
Island,  .North  Tonawanda.  Tlie  islan)i 
contains  UJ  acres  and  has  been 
iiought  for  $500,000  from  Carlton  M . 
Smith,  owner  of  Smith-Uassett  1, um¬ 
ber  Company.  Exten.slve  pulpwood 
limits  were  recently  acquired  by  tbe 
Ontario  Paper  (  o.  in  Quebec  Pro¬ 
vince  for  this  purpose. 


Ureal  Fakes  Pnlp  and  PapiT  (  o.  to 
Start  on  lofl  Tons  iind  (Jirnd- 
niple  in  Time. 

Plans  for  .3  new  new.spr  iit  nidi  at 
Fort  William.  Oni.,  are  being  worked 
out  between  the  city  and  the  Great 
Fakes  Pnl.p  and  Paper  Conipanv. 
A  by-law  will  be  submitted  to  the 
ratepayers  b.v  which  the  comp.iny  is 
to  rereive  a  fixed  assessment  of  $.50,- 
000  for  a  term  of  20  years!  ’I'he  com¬ 
pany  would  land  Itself  to  proceed 
with  the  erection  of  plant  and  equip¬ 
ment  to  cost  not  less  lb's!!  $5,000,000. 
It  Is  provided  that  the  pulp  mill  unit, 
to  cost  $800,000,  shall  he  completed  i 
and  ready  for  operation  in  one  j-ear  i 
after  the  agtrement.  and  a  newsprint  ' 
mill  to  cost  not.  less  than  $5,200,000  I 
vvit.bln  two  years.  Plant  is  to  be  ra-| 
pable  of  producing  not  less  than  100 
ton.s  of  new.sprint  daily  with  the  ne¬ 
cessary  amount  of  groundwood  pulp. 
The  cost  of  power  which  will  Ivc  se^ 
cured  from  the  Hydro  Electric  t'om- 
mission  vt  lll  be  $18  per  horse  power. 
The  bead  of  the  company  Is  F.  I..  Ai¬ 
sled  of  Appleton,  Wis. 

The  company  controls  the  Pic 
River,  Black  Sttirgeon  and  Ixvng  Ijac 
limits,  and  the  secretary  of  the  coni¬ 
pany,  in  a  letter  to  the  mnnicipality, 
slates  that  in  order  to  develop  these 
limits  to  ad'vantage,  the  comiiany  is 
planning  an  ultimate  capacity  for 
tlie  paper  mill  of  400  tons  per  day.  | 
with  groundwood  pulp  mill  of  525: 
tons  and  sulphite  pulp  mill  of  90  tons  ; 
dally,-— palp  suffieien,  for  the  news-i 
print  requirements.  ' 


TIk 


Estlmnlr  of  Earnings. 

r)^rk  out  as  foil 


iin.ytes  v 
R  'I  (l.'ii  ( 'umpany 

('tatlueiiu . 

Tii'i'tulcri'ga  ..  . 


Total . 

I.PSS  luteresl  charges 

(I'll  and  Gatineau . 

liu  'inr  lax . .  . 

I'i.oianco  availahie  for  diyi- 

(Icnd  and  depreciation  ...  1.109  999 


TOTAt,  TIMBIltt  Pfl'I't.V.— Altoge. 

Ih('r  (ho  Riordon  and  (latinean  Coni- 
panlos'  limher  liiuilv.  lujiet icall>  all 
held  tinder  < lovernmenT  liccn.se.  aggre¬ 
gate  about  9.609  .‘uiuiii.'  miles  on  three 
w'jiler  sheds,  and  these  lunits  arc  e.stl- 
mated  to  (ontain  a  uual  of  over  29,- 

..  ..  $2. 199.099  1(99  999  pords  of  luili'w . .  against  a n  i  in.  I hese  cond il  ions  were  reversed ;  I  he 

••  •'  •'‘'9.099  (  onsumpi  lou  1>\  the  present  |  demand  di.snppeari'd  almost  oyern)ght. 

, .  l.oO.uon  ,  ,{iordon  pulpmill.s  of  ahout  209,0(01  and  the  eoinpaiiy'.s  mills  wer('  sluil  I 

7  ]  cords.  i  dow  n  for  about  eiglit  months.  There, 

.  .  .  .  $ -.  I  i)9,990  I  C.M.fMKT  SAW  Mil. I.  This  mill,  |  was  a  severe  depressu'n  ovei-  the 
lUcf"  —situated  aeioss  the  Ottawa  River  whole  industry  and  the  period  wa.s 


plant  was  not  completed.  t’rodio 
tinp  gradually  Increased  during  ttie 
year  from  1600  tons  of  unbleached 
luilp  in  .Innuary  to  3,809  tons  of 
bleached  pulp  for  December,  the  lat¬ 
ter  month's  produetion  working  out 
at  a  rate  of  ahotit  46,000  tons  per  an- 
nnni. 

Closeil  tVown  In  1021. 

During  1920.  the  market  demand  ex¬ 
ceeded  the  supply,  which  resulted  in 
extreme  high  prices  and  lnrg('  )(rofits. 
Early  In  1921.  liowevev,  a  reaction  set 


Total  Mortgage  Indebt¬ 
edness  . $16,667,127.96 


Current  Aceounts. 

als.  etc . 

Bank  Loans  .  . 


750,000.00 
1 .260.000 ,99 


Total  Current  T.labitl- 
ttes . $ 


Total  Indehtednes! 


.$18.6B7,127.9.’i 


Prior  I’’!  ef  St  ock  . 
Preferred  .Slock  .. 
Goinnioii  Stock,  609.990 
shares,  no  par  value — 
hook  valne . 


$19,090,009.9(1 
609,000  .  Ml) 


1,260,090  i 
l.flon.Oi'O  I 


6.232.9.')n.  Dt 

Tot.-)|  Capital  .Slock  .  .$21,7.32.9.79.  t>i 
$49.309.978 . 41 

RIORDON  RE-ORGANIZATION 


Plan  In  >prn(l  J$2,<MI0.t>00, 


It  IS  planned  to  expend  in  the  n'lr 
future  about  $2,999,090  lo'halame  the 
Kipawa  .Mill,  thereiiy  Inerea.sipg  its 
capacity  liy  16,009  tons  per  annum. 
After  ailowing  for  interest  charges  on 
the  $2,000,099  of  bonds  to  he  Issued,  tt 
is  estimated  that  earnings  will  in¬ 
crease  by  $260,000  or  $300,000 


Pnper  Mill  and  Power  PInnI. 


It  Is  planned  to  develop  th*  Gntln- 
ean  beyond  a  lumber  enterprise  hy 
construction  of  a  paper  mill  to  utilize 
the  enormous  stipplies  of  puipwoed. 

Plans  are  under  way  akso  for  the 
development  of  a  power  plant  at  Che|. 
sea.  which  is  only  six  miles  from  Ot¬ 
tawa,  and  would  find  a  ready  market 
In  that  city. 


PROPERTIEA. 


The  properties  which  the  reorgan¬ 
ized  company  will  own.  cither  dlrect- 
l.v  or  through  ownershii)  of  all  the 
capital  stock  of  the  Gatineau  Com¬ 
pany  are  as  follows; 

KIP.AWA  .MIFF— This  is  the  chief 
producer,  its  output  being  about  179 
Ions  of  high  grade  lilenched  sulphite 
pulp  daily  ,  or  60,999  tons  per  annum. 
Plan.s  ai  e  under  way  to  increase  the 
capacity  of  this  to  216  tons  daily,  or 
66.000  ti'iis  tier  annum,  which  can  be 
done  al  a  lelallxely  small  cost. 

This  mill  WHS  liegiin  in  191s  and 
comidetcd  in  1920.  M  has  developed 
its  own  water  iiower  to  7,209  hoi’si' 
power,  which  could  be  brouglit  to  21. 
9"9  hot  sc  iiower  liy  a  ( omimi  al  ively 
small  ex  iieiidilure 

HAIV  k  ll.siBrR  V  Mil. I.  -One  of  the 
mills  that  has  lieen  opeiatid  tiy  the 
Itiordun  Pnlp  A  Paper  Conipany.  This 


olH  fAruiirilir*  Pnil  of  Tash  RErniVE  — N>w 

T'^xrhaoc#*  Pnymont 

RUVRIMIN 

4  4»Mr  AX  V 

f  ommon 

270.000  fshR,  oiitBlandinff 

1  Sbara 

$.'>  00  1  100  Share  New  I’rtorTrefe'renm'Stoek  "  " 

;  •*'  “  •'  Common  Stork 

I.IMITI.R 

j  7^r  Gum.  G.inv.  T’rofrr^nro 

1  100,000  4iut8ttandjn{; 

1  Sharp 

!  $25  00 

^  "  II  “'1  Prior  rreferenre  Stork 

^  ^  '*  "  Gomm'iTi  Stork 

}  Gum.  I’rffrrrnco 

1  100.000  sha.  outstandinR 

1  Sham 

$60  00 

72')00  'I  •*  7' Prior  Preferrnre  Stork 

"  *'  <  'ommon  Stirrk 

RHIRnON 

PI  I.P  A  P.APBR 

1  <  'ommon 

j  00,000  pha.  ouiFfandinc 

1  Share 

$32  60 

no  100  '*  *‘  Prior  Preferenre  Stock 

i  I  5  *'  '•  (  ommon  Stork 

<  OAIPANY 

MMITMI 

' 

■ 

$15.00 

IS  100  "  *'  7']  Prior  Preference  Stork 

,  'nmmon  Stork 

$12  ,60 

^20  "  "  7  ,  Prior  Preference  Stock 

^  ^  “  "  Giimmon  Stork 

$6  00 

^  “  “  7',  Prior  Preference  Stock 

^  40  “  *•  < 'ommon  Stork 

7'  r  Preferred 

15.000  eha.  outatandinr 

1  Share 

$130  00 

1  56  100  “  "  7*;  I’rior  Preftrene^  Stork 

4  1  5  '*  “  Common  Stork 

$60  00 

72  100  "  "  7^7  Prior  Preference  Stork 

fl  "  “  Common  Stork 

$.60  on 

»>  10  **  “  7%  Prior  Proforene**  Stork 

112  “  Common  Sl4>ek 

! 

$20  00  j 

24  100  *'  **  7'  i  Prior  Preferenee  Stork 

12  10  “  (.Common  Stork 

I 

i 

0^  (Janoral  MortgHpn 

Hond.a  duo  Jan.  1,  1920 

$1900  Bond 
and  Interest 
t<»  1  7,  !92:l 

No  <  'ash  j 

2  12  "  “  7C  Pri.ir  Pr$‘ferenct‘ Stork 

n  1  5  “  "7'.  IVeferred  Stork 

10  '*  “  ( 'ommon  Stork 

1 

! 

$500  Homl 
an<!  Inti'rcsl 
to  1  '7.  I92H 

No  Gasli 

1  1  '4  ’*  **  7' ,  Prior  Prrf*>r»’ne<*  Stork 

5  3  5  4*,'  Preferred  Stork 

5  "  "  t^'ommon  Stork 

RIHRR4IN 

4  4»MI*ANY 

I.IMITKH 

! 

E’nsecurt'd  Claims 

$100  of  ('laim 
and  Int«>res(. 

10  1  'H,  192:1 

A-$li0.00 

72  100  ••  "  7'.  Prior  Preferenrt>  Stork 

3  “  “  Commtm  Stork 

1  "  Common  (fxtra> 

B  No  Gash 

\  1  “  *'  T*".  Preferred  Stork 

1  "  '■  ('ommon  Stork 

Abitibi  Power  &  Paper  Co. 

Limited 


Montreal 


X  X  X  !x; 


Newsprint 


Groundwood  Pulp  Sulphite  Pulp 


The  Largest  Newsprint  Mill  in  the  World 
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United  States  View  of  Pulpwood  Embargo. 


Canada’s  Pulpwood  Reserves 


Embargo  Would  Not  Force 
American  Mills  Into  Canada 
But  Might  Injure  Our  Exports 


Action  on  Canada’s  Part  Not  Essential  to  Conservation — ^Would 
Hasten  Effective  Handling  of  Forestry  Problem  in  States — 
Plea  For  Respect  of  Mutual  Interests. 


(Written  for  this  Issue  by  Hr.  Hugh  I*.  Raker,  Exeentire  Secretary  of  the 
American  Taper  &  Tiilp  Association.) 

The  pulp  and  paper 


\TEW  YORK. 

*  >  industry  in  this  rountry  and 


in  Canaria  is,  in  many  ways,  one  his; 
industry.  We  have  common  prob- 1 
lems  in  preservins  raw  materials  and  j 
in  improvins  manufacturinj;  activ- j 

ities.  I 

With  our  coinmon  problems  there  j 
is  a  very  t'omitlex  interminslins:  of! 
market  ptatblems.  We  are  the  jrreat-  | 
est  market  for  your  pulp  and  paper,  j 
and  you  are  n  Rieat  market  for  our  ] 
■  nal.  oil.  sulphur,  and  other  produets, 
entering  into  variou.s  manufacturinK  j 
indust:  ie.s.  .\e1  only  are  yetir  in- j 
dustrles  dependent  upon  raw  mate-  i 
rial  from  this  country  but  the  house-  i 
holder  in  many  i)artsof  Canada  needs  i 
coal  and  oil  for  his  home  and  his  j 
automobile.  It  sh  uild  be  possible 
for  us  to  sehe  our  common  proh- 
lems  in  a  «a>  that  will  make  for 
the  friendly  upbuildinp  of  the  pulp 
and  paper  indtistry  on  both  sides  of 
the  line. 


fnsieiilficflitf  Proferfion  From  Fire. 


The  que.ttion  of  the  ftittire  of  the 
forests  in  Canada  and  in  the  Tnlted 
States,  produelna  as  they  do  raw' 
materials  for  the  pulp  and  paper  in¬ 
dustry.  is  one  w'hieh  seems  to  have 
been  confused  a  .trood  deal  by  th''se 
wlio  have  sentimental  or  other  in- 
tc'ests  and  yet  who  know  eompara- 
tively  little  of  aetual  conditions.  We 
both  have  been  ble.ssed,  a.s  no  other 
rountries  in  the  world,  with  forests 


In  view  of  the  statement  of  the 
Cana/lian  Premier,  it  may  be  out  of 
plaee  for  me  to  discuss  the  vital  Ipi- 
porfance  to  the  settler  and  farmer 
in  Eastern  Canada  of  helop  able  to 
market  during  the  winter  season  a 
few  eords  of  pulpwood  from  hi.s 
wood-lot.  No  one  is  assuming  on 
either  side  of  the  line  that  to  remove 
the  American  market  from  the  small 
settler  in  Canaida  would  accomplish 
the  conservation  of  Canadian  forests. 
On  the  other  hand  It  would  put  tdie 
Canadian  farmer  more  or  less  in  the 
jcisitlon  of  having  to  sell  to  a  res- 
trlrted  and  a  controlled  market.  If 
agricultural  conditions  in  Canada  are 
at  all  like  eondltions  among  Amer¬ 
ican  farmers.  I  assume  that  the  em¬ 
bargo  would  hit  the  group  that  needs 
the  most  protection  and  help  fponi 
the  Government. 

Panada's  .4hlc  Body  Of  Foresters. 

No  one  can  donht  the  necessity 
for  the  piv)tectlon  of  Canada's  forests 
from  fire  and  for  the  deve.loprae.nt  of 
more  effective  use  of  her  forests.  We 
are  faced  with  the  same  needs  in  the 
States.  a.tid  In  many  ways  we  are 
progressing  together  along  these 
lines,  and  must  continue  to  progress 
together  In  the  solution  of  the  prob¬ 
lem  of  stopping  forest  fires,  cf  pre¬ 
venting  serious  devastation  of  the 
forests  by  insects,  and  of  more  com¬ 
plete  and  satisfactory  use.  Ca.nada 
has  been  slow  to  appreciate  the  fact 
that  she  has  a  very  able  body  of 


Twenty  Canadian  Mills  Produce 
Almost  as  Much  Newsprint 

as  Forty  in  United  States 


'  pany  of  Maine  with  a  capacity  of  74 
I  tons  dally.  This  makes  the  Spanisl 
I  River  Mills  of  Canada  as  the  thir 
largest  producers  on  the  continent 
with  a  capacity  of  close  to  700  ton 
'  dally. 

Fourth  on  the  list  for  the  contin 

.  .  ^  t  t  .  ,  1  ®ht  would  come  Abltibl  mills  with  , 

Intematioiial  Paper  Co.’s  Largest  on  Conhnent;  Oreat  Northern  of  Capacity  of  close  to  500  tons  dail 


Maine,  Second;  Spanish  River,  Third;  and  Abitabi  Comes 'crowding  opt  the  third  in  the  Unlto 
Fourth  i  States  list,  a  California  mill,  whir, 

has  410  tons  dailv. 


From  this  point,  several  Ca,na<lla:! 
mills  stand  ahead  of  United  Statp^ 
mills,  Laurentlde  being  sixth  on  th  ■ 


A  LIST  of  newsprint  mills  In  North  /and  the  Canadian  mills  at  4179  tons 

America  complied  by  the  News-  This  latter  amount  will  be  in- 1 _ _ _ uc.uj.  u] 

print  Service  Bureau  of  New  York  1  I  'if'*  "'Itb  about  360  tons  a  dav 

u  ,  r-  J  I  additional  mill  for  the  Belgo-tana-  pwee  Bros  seventh  with  gro 

shows  the  number  in  Canada  as  ex- j  ,11  an  Paper  Co.,  of  nearly  100  tons.'-  '  “  ’ 

actly  half  the  number  In  the  United  j  and  of  200  tons  a  day  for  Price  ^ 
i  States,  20  as  compared  with  40.  In  :  Brothers,  which  would  bring  the  to- | 


Belgo-Canadian  Paper  ,  I'ompan' 
eighth  with  about  300  tons  a  dav. 


a  short  time,  the  number  in  t'anada 
will  be  increased  by  one  by  the  con- 
stmetion  of  the  Backus-Brooks  plant. 
Of  the  20,  the  Fort  William  Paper 
Company  and  the  St.  Lawrence  Pa¬ 
per  Mills  of  Three  Rivers  are  devel¬ 
opments  of  the  past  year,  and  the 
St.  .Maurice  Lumber  Company,  a  sub¬ 
sidiary  of  the  International  Paper 
t'ompany,  was  established  within  the 
past  two  year.s,  an  addition  of  three 
in  the  last  two  years  and  four  count¬ 
ing  In  the  Backus-Brooks  Company, 
which  is  now  under  construction. 

Ffpial  to  United  States  by  1J»2«. 

Taking  the  rating  by  the  Bureau, 
the  capacity  of  the  United  States 
mills  is  set  down  at  5091  tons  dally 


tal  close  to  4500  tons  as  compared 
with  United  States  capacity  of  a  little 
over  5000  tons.  Thus  the  average 
capacity  of  the  Canadian  mills  is  al¬ 
most  double  that  of  the  United  States 
mills.  By  1926  when  Price  Bros., 
adds  an  additional  4^0  tons,  the  capa¬ 
city  of  Canadian  mills  will  be  prac¬ 
tically  on  a  par  with  that  of  the  mills 
in  the  Unltcfl  States. 

Among  the  Unlte^i  States  mills,  the 
largeift  producer  is  the  Internation¬ 
al  Paper  Co.,  which  is  set  down  as 
having  a  capacity  of  1006  tons  dally 
of  newsprint,  although  its  produotlon 
of  other  papers  brings  it  up  to  about 
1700  tons  a  day. 

Second  on  the  United  States  list 
is  the  Great  Northern  Paper  Coni- 


Employees  and  Wages 


The  following  is  a  summary  of  thj 
number  of  emp'oyees.  and  the  sala 
lies  and  wages  by  proiinces  paid  bj] 
the  pulp  and  paper  industry  in  Can 
ada  in  1922; 


Employees  V.'ages 
British  Columbia  ....2,325  .?3.578.61 
New  Brunswick  ...1.230 

Nova  Scotia .  509 

Ontario . 8,542 

Quebec . 13,224 


1.299,05 

256.79 

12.237.88 

15,546,71 


All  Canada 


This  chart  represenls  the  relaHve  holdings  of  the  different  proifnces  ' 
in  pulpwood..  Quebec  has  the  largest  supply  with  Hrifish  l  oliimhia  second,  - 
and  Ontario  third,  out  of  an  estimated  total  of  one  Idllinn  cords.  i 

— Courtesy  Statistical  Department.  Rene  T.  I.erlerc,  Inc. 


. .  .25.830  132,918,9.5 


w'hirh  have,  until  recent  year-^.  1  trained  foresters,  who,  like  the  for- 
scemed  inexhaustible,  and  to  which  |  ester.s  of  the  states,  have  been 
we  have  given  little  attention  except  I  preaching  forestry  to  an  audience 
insofar  as  they  could  satisfy  our 
needs  for  lumber  and  other  forms 


of  w^od.  In  very  recent  times,  we 
have  paid  some  attention  to  the 
protection  of  forests  from  fire,  and 
yet  what  both  countries  have  spent 
upon  protection  from  fire  is  insig¬ 
nificant  as  compared  with  the 
value  of  the  forests  and  the  indus¬ 
tries  dependent  upon  them. 


Capital  of  $381,000,000 


Reraiise  Mood  lias  Been  Too  Cheap. 

I'or  twenty  years  those  having 
.•sentimental  interests  in  fc.restry  and 
a  few  public  men  who  have  known 
of  the  practice  of  forestry  In  Eur¬ 
opean  countries  have  been  urging 
comservation  of  forests  here  in  the 
States.  Little  progress  has  been 
made  in  conservation  because  wood 
has  been  too  cheap,  and,  as  the 
forests  in  one  .section  have  been  ex- 
h'ausled,  it  has  lieen  tno  simple  and 
easy  to  utilize  the  timber  from  an¬ 
other  r.cctian.  (iradiially,  the  forests 
of  our  Eastern  slates  have  largely 
been  cut  away  until  the  tremendous 
demands  which  the  country  Is  nia.k- 
ieg  for  lumber  and  other  wood  pro- 
wluttaS^ha.s  caused  a  turning  to  the 
Sbuflfei  n  Tine  forests  and  to  the 
forest.s  of  our  .North western  states, 
^WhlruM  of  the  cutting,  however,  that 
lias  been  going  on  In  the  past  twenty 
we  still  have  extensive  and 
‘vallialile  forests  left  In  t>otli  our 
U.'istrin  stales,  the  .Northern  lyake 
states,  and  in  the  South. 


Only  7  Ter  Ceiif.  Annual  Utit. 


As  in  f  anada,  so  in  the  United 
States,  some  of  those  who  have  all 


sorts  of  interests  in  the  fnirest,  ex¬ 
cept  financial,  and  who  would  not 
V:p  affected  in  one  way  or  another 
by  the  enihargo,  have  had  much  to 
ray  as  to  the  effect  of  the  rapid 
growth  of  the  pulp  and  paper  indus¬ 
try  upon  present  forest  resources.  In 
the  United  States  the  pulp  and  paper 
imnufartuier  hais  been  rharged  with 
wholesale  destruction  of  the  forest. 
The  tiiifh  of  the  matter  is  that  ac- 
<  rdinc  to  figures  put  out  by  the  U. 
S.  Forest  Service,  the  total  annual 
I  opsiimption  of  pulpwood  from  the 
forests  of  the  United  States  Is  efiual 
to  about  4  per  rent,  of  the  total 
annual  cut  of  wooil  only,  and  about  7 
per  cent,  of  the  annual  out  of  lumber. 
I’fuir  statistics  indicate  that  the  pulp 
and  paper  mills  of  Canada  are  call- 
in.g  upon  ranadian  forests  for  a 
somewhat  larger  percentage  of  your 
tot.il  cut,  and  as  large  mills  now 
projected  in  Canada  come  into  oper- 
pti'rn  doiihllcss  a  still  larger  per 
rentage  of  the  annual  wood  rut  in 


that  would  not  hear. 

Forest  UonserTaflon  Eroiiomlr. 

Forest  conservation,  with  all  that 
it  means,  is  an  eeonomic  problem 
and  a  problem  for  the  trained  for¬ 
ester.  If  Canada  would  bring  to  bear 
upon  her  forest  problems  the  intelli¬ 
gence  and  the  ability  of  her  foresters, 
she  could  solve  her  forest  problems 
to  the  point  where  she  would  not 
only  continue  to  he  a  great  pro¬ 
ducer  of  pulp  and  paper  but  she  [ 
miild  continue,  to  her  own  advantage, 
to  he  a  great  exporter  of  wood.  In 
view  of  the  past  hl.story  of  the  \isp  of  I 
the  forests  of  this  continent,  the  I 
practice  of  forestry  will  come  slowly 
and  only  as  sound  economic  devel¬ 
opment  demands  it.  We  cann/ot  se¬ 
cure  the  advantages  of  forestry  hy 
legislation  that  falls  to  consider  the 
economic  Issues  involved. 

Fmharffo  M'oiiM  Hasten  U.  S.  Aotlon. 

Forestry  is  making  progress  in  the 
States.  IVhen  the  sleeping  giant — 
the  puhlie  of  the  St.ate,s  -awakens  to 
the  need  of  widespread  reforestation 
there  is  no  question  but  w;hat  the 
States  will  a/ttack  the  problem  of 
forest  protection  and  replacement,  as 
they  have  attacked  road  proWems 
and  other  transportation  problems. 
The  United  States  has  enough  idle 
forest  land  East  of  the  Mlsatssippl 
and  North  of  the  Potomae,  which.  If 
planted  to  a  produetlre  forest  of 
rapidly  growing  evergreens,  would 
make  the  United  States  abolutely 
independent  not  only  of  Canada  but 
of  the  world.  Anything  that  Ca/nada 
may  do  In  the  way  of  an  embargo 


The  capital  inveated  in  the  pulp  and  paper  industry  of  Can¬ 
ada  was  estimated  at  $381,006,324  at  the  end  of  1022.  Thi.s 
allows  $133,000,000  for  Ontario  and  $191,000,000  for  Quebec, 
a  total  between  the  two  of  $325,000,000.  Below  appears  a 
table  showing  the  investments  under  four  headings  in  the  five 
provinces  of  Canada  that  contain  pulp  and  paper  mills  : 

Land  Cash.,  i 

Buildings,  Machinery  Materials  Trad.,  Oper 
Province  Fixtures  Tools  Stocks,  etc.  Acets.  etc  , 

British  Columbia  $14,749,545  $11,708,271 
New  Brunswick  .  7.370.081  2.559.610 

Nova  Scotia.  .  .  .5,654.467  276,057 

Ontario .  75.327,429  24,278.885 

38,211.996 
77,034,819 


Quebec  .  . 
All  Canada 


.109.578.090 

.212.67.9,612 


$4,294,554 

2,568.485 

409,011 

19.720.552 

28.901,486 

66.894,088 


$2,011,595 

3,812,776 

327,699 

14,422,498 

14.823,237 

35.397,805 


Total 

,  Capif.al 

$32,763,965 

16.310,9.52 

6,667,234 

133,749,364 

191,514.809 

381.006.321 


fully  and  effectlve.ly  as  we  have 
solved  common  pnoblems  before  this. 
Canada  nee.d.s  a  market  in  the 
States.  We  need  .sonye  of  Canada's 
raw  materials  and  Canada  needs 
some  of  ours.  Action  on  the  part  of 
C.anada  in  the  way  of  an  embargo 
may  benefit  Canada  temporarily.  It 
will,  however,  have  a  marked  in¬ 
fluence  not  only  upon  the  indu.stry 
on  our  side  of  the  line  but  upon  the 
Canadian  industry,  and  in  my  opinion 
It  will  go  a  loug  ways  in  forcing 
forest  development  in  thi.s  country. 


WEvSTERV  QUEBET  PAPER  MIXES 

Construction  work  ha,s  been  pro¬ 


gressing  during  the  summer  on  the : 
plant  being  erected  at  St.  Andrew’s  i 
Etaist,  Quebec,  by  IVestern  Quebec  j 
Paper  .Mills,  limited.  C.  de  Wolf  i 
Reid,  managing  director,  statc.s  that  I 
the  comp.any  hope  to  be  operating' 
before  the  snow  flies.  The  grades  j 
of  paper  to  be  made  will  be  high 
grade  light  weight  paper  speclialtiee, ; 
principally  tissue  paper. 


R.  O.  SWEEZEY,  bsc.,  m.e.i.c. 

CONSULTINB  ENOINEER 


PULP  AND  PAPER  INDUSTRY 
TIMBER  LANDS.  WATER  POWERS 


rj0  Sr  JAuga  Sraggr 
MONTmgAL 


will  probably  but  hasten  the  time 
when  the  United  States  will  be  her 
greatest  lOjrrpptitor  in  forest  pro- 
duets.  and  that  under  soil  and  ollm- 
atie  (onditions  much  more  favorahle 
than  exist  In  Canada.  This  is  .con¬ 
sidering  the  Eastern  stales  only. 
tVhen  one  considers  that  certain 
woods  can  be  grown  to  a  size  for 
pulpwood  in  the  Southern  states  tn 
from  fifteen  to  twenty  years,  and 
that  we  have  national  forests  in  the 
West  eqiiail  to  five  times  fie  size 
of  the  state  of  Pennsylvania,  it  is 
easy  f.o  appreciate  what  the  States 
<  rmld  accomplish  when  they  turn 
Iheli  hands  to  the  producing  of  tim¬ 
ber. 

Injury  And  Readjustmenta. 

Douhtless  the  placing  of  an  em¬ 
bargo  hy  Canada  upon  pulpwood 
wipiild  cause  in.lury  and  some  read¬ 
justments  in  the  paper  industry  in 
the  .States.  (  ONTRARY  TO  GEN¬ 
ERAL  EXPECTATION  IN  CANADA. 
HnWE\"ER.  THERE  IS  NO  REASON 


anf 


’na.r'a  will  go  info  her  own  P'llp  lyo  BELIEVE  THAT  THE  EMBARGO 


industry. 


paper 

.Vttraet  Uapitiil  To  Prediiotlon 
Timlier. 


TliP  prohlem  of  conserving  the 
flrxre.sfs  of  Canada  and  the  I'nited 
States  is  an  eaonomlc  problem.  Down 
through  the  ,\ears.  until  today,  wmod 
has  hern  si  cheap  in  both  the 
United  States  and  Canada  that  pri¬ 
vate  capital  not  only  c.iulil  not  he 
interested  in  growing  timber,  hut 
rould  hardly  he  interested  in  pro¬ 
tecting  timber  from  fire.  Now.  we 
are  beginning  tn  see  the  cost  of 
wood  passing  the  o''st  of  its  prnduc- 
t'on.  and  gradually  capital  will  be 
attracted  to  the  productim  of  timber 
as  tn  the  production  of  any  other 
fr'‘p  from  the  soil  where  the  cost  of 
the  crop  exrcedr.  more  or  less  the 
cn.st  of  production. 

7.5  Per  Cent,  Of  Exports  From  Settler. 

Recent  investigations  show  that 
the  annual  cut  evf  pulpwood  from  the 
forests  of  Canada  is  equal  to  16  per 
cent,  of  the  total  wood  cut.  Of  the 
pulpwood  rut  fi'iom  Canadian  forests 
apreoxim.ately  3fi  per  cent,  is  im- 
r'T’rd  annu.TlIy  into  the  I'''nited 
States.  Our  investigations  show  fur 
thev  that  approximately  75  per  cent, 
pf  the  l.iun.fion  eords  brought  into 
this  r->iinfry  from  Canada  come  from 
the  holdings  of  the  small  settler  or 
farmer,  and  is  bought  hy  the  pulp 
mills  of  this  country  through  dealers. 
It  Is  reported  that  the  Can8.dian  Pre¬ 
mier  stated  recently  In  Parliament 
that  it  was  not  the  intent  of  the  Gov¬ 
ernment  to  have  this  embargo,  should 
It  be  enforced,  apply  to  the  holdings 
of  the  small  farmer.  Therefore.  I 
assume,  in  this  discussion  of  an  em- 
margo,  that  we  are  concerned  with 
wood  which  equals  but  1.5  per  cent, 
of  the  total  wood  cut  annually  in 
Canada. 


WOlH.n  CAUSE  THE  MOVING  OF 
TUl.T  AND  PAPER  MILLS  NORTH¬ 
WARD  TO  EASTERN  CANADA. 

I .  S.  .Must  Remain  Canada’s  Great « 
Market. 


There  Is  another  element  In  this 
situation,  which  should  he  gixvn 
very  careful  consideration.  The 
greatest  market  for  the  products  of 
Canadian  pulp  and  paper  mills  today 
is  in  the  States  It  is  my  opinion 
that  the  great  market  for  all  time  for 
Canadian  pulp  and  paper  mills  will 
be  the  States  Canadian  paper,  nec¬ 
essarily,  competes  with  our  paper  in-  i 
dustry,  hut  not  only  did  we  not  put 
an  embargo  on  it  hut  we  have  put 
on  to  the  free  list  newsprint  paper 
which  is  Canada's  most  valuehle 
paper  mill  product.  It  is  not  at  all 
likely  that,  even  with  a  much  greater 
development  of  the  paper  industry  in 
Canada,  her  mills  can  compeibe  In 
South  America  or  Asia  with  the  de¬ 
veloping  paper  industry  tn  a  reju¬ 
venated  Europe.  We  know  that  there 
are  vast  areas  of  forests  in  Ruasla 
which  are  practioally  untouched.  We 
know  that  foreign  capital  Is  hut 
waiting  the  slow  evolution  of  a  safe 
government  in  Russia  to  undertake 
the  development  of  these  forest.s.  The 
development  of  Huseian  forests 
means  either  pulp  and  paper  mills  | 
in  Russia  or  a  constant  supply  of  j 
word  and  pulp  for  paper  mills  else-  : 
where  in  Europe.  We  come  back  to 
the  fact  that  the  States  have  been, 
and  always  will  be,  the  great  market 
for  Canadian  pulp  and  paper. 

Emhariro  Mlirht  Hart  Caniida'B 
Interests. 

We  are  interested  In  a  eenedble  and  i 
businesslike  facing  of  the  problems 
which  are  oommon  to  both  of  us  as  * 
one  great  Industry,  and  we  hope  that 
we  may  solve  iheee  problems  peace- 


Charles  Walmsley  &  Co.,  (Canada)  Limited 


PULP  AND  PAPER  MILL  ENGINEERS 


OFFICE 

Drummond  Bldg., 

MONTREAL 


Manufacturers  of 

HIGH  SPEED  PAPER  MACHINES 
WARREN  MAGAZINE  GRINDERS 
TREMOR  SCREENS 
ROLL  GRINDERS 

GWYNNE’S  CENTRIFUGAL  PUMPS 


WORKS 

Longueuii,  Que. 

CANADA 


North  American  Branch  of 

Sir  W.  (L  Aimstrong,  Whitworth  &  Co.,  Linited,  London,  Eng. 

,  and  Charles  Walmsley  &  Co.,  Limited,  Bury,  Englsmd 


M 


V 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  6,  1923. 


THE  LAURENTIDE  CO. 


One  of  Oldest  and  Most  Efficient 
Long  Sustained  Dividend  Records  | 
Valuable  Asset  in  Power  Company 


Th^  present  lyaurcntide  Company  if*  p<>r  cpni.  paid,  and  in 

1*1  3n  f'voliitioii  of  **ovf*ra]  rornnjinips  •  l-  por  cent-,  h  potius  o 

*  0^0, ui  0.1  nr  seierai  romp.inies  3  .luartrr's 

The  oriKUial,  knoivn  as  the  I. auren-  dividend  in  1920.  th*  split  "a.s  made, 
tide  Pulp  Company,  tvas  Incorporat-  "Hd  the  new  stock  wa.s  started  out 


pany.  The  Liiirentide  Company 
tvB.'s  Inco-rporate.i  in  1011,  and  ac-  ^ 
piiired  the  assets  of  the  l.aurentifie  1 
Paper  Company,  the  shaieholriers  ^ 

receiving  I'vo  shares  of  new  stock 
for  each  share  of  prefent^i  an<l  com-  c 
nion  .stock  held.  In  January.  l!'2it.  j 
a  new  I.iii:rer.t;de  Company  was  in-  i 
corpnrated  which  took  over  'he  old  1 
company,  and  save  three  shares  of  ’ 
sieck  in  tbe  new  for  each  rharc  of 
the  old.  This  represented  six  shares 
in  the  new  for  each  share  he'.d  in  the  Moi 
company  prior  to  Ihll.  f  t 

The  rornpany’s  plants  are  loc.itcfi  |  f  ^ 
at  Cranri'Mf'i  e.  Quebee,  and  nroriuce  j  :  in 
sulphite  and  sroundwood  pul|i  lor  uxu 
newsprint  and  cardhoaid.  Thu  new.'--  fj] 
print  rapacity  is  about  t.SO  lon-^  ,,ld' 
daily,  the  production  *  havin.s  been  13 
increased  by  llie  addition  nearly  two  ' 
year.s  aso  t'f  two  new  paper  ma-  1 
chines  which  are  now  turnins  out  1 
l.nh  to  Ik.T  tons  daily.  t 

The  l^anrentuie  Company  eonlrols  , 

the  I..auTent.ide  Power  Company.  i 

which  Is  located  lieside  the  pulp  and  j 
paper  mills  and  supplies  it  with  , 

power.  Ownership  is  held  throush  1 

57.2111,11(10  of  capital  .stock  of  the  to-  ’ 
tal  of  51i,7'li.i't".  T 
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'  day  if  the  Federal  Government  steps 
in  and  prohibits  wood  exports  from 
freehoM  lands  there  is  no  recourse 
for  the  United  States  manufacturer 
I  hitherto  dependent  upon  Canadian 
I  w'ood.  The  only  alternattve  to  shut- 
I  ting  down  altogether  is  to  buy  seml- 
I  raw  material  in  the  form  of  mechani- 
I  cal  and  sulphite  pulp  to  be  converted 
:  into  paper  in  the  U.S.  mills.  Pro- 
I  b.ably  man.v  mill  owners  would  pre- 
j  fer  to  CO  out  of  business  entirely. 

!  The  argument  that  an  embargo  on 
Ip.'lpwood  rut  on  private  lands  is  in- 
j  tended  to  save  our  forests  is  rather 
stretching  it.  One  million  cords  a 
year  taken  from  a  capital  stand  of 
three  hundred  million  cords  Is  not 
serious.  If.  however,  the  agitation 
is  successful  in  absorbing  the  atten¬ 
tion  of  the  country  into  the  far  more 
serious  question  of  fire  protection 
and  to  the  application  of  scientific 
forest  operations,  it  will  have  done  a 
service  for  Which  Mr.  Barn.1um  will 
he  entitled  to  the  everlasting  grati¬ 
tude  of  the  people  of  North  America, 
R.  0.  SWL'EZKY. 

ONTARIO  PAPER  COMPANY  I 

This  company,  with  head  office 
and  mills  at  Thorold,  Onf.,  is  owned 
by  the  Chicago  Trihniie.  In  a  let¬ 
ter  to  The  Financial  Times.  Warren 
Curtis  .Ir.,  president  and  general 
manager,  stales  that  the  company, 
manufactnrea  ‘‘about  30(1  tons  of 
newsprint  per  day;  75  tons  of 
sulphite  and  240  tons  of  gronnd- 
Iwood.''  The  pulp  production  Is 
I  kept  sufficient  to  provide  the 
I  newsprint  mills  with  its  '-equire- 
I  ments.  The  entire  product  of  the 
company  is  shippid  to  the  I'liicago 
Tribune  and  the  Haily  News,  New 
York,  which  is  rnnirolleii  by  the  Clii- 
cago  paper. 

Capitalization  is  as  fo'iiow.-!: 

AilthnrlZ“il  Issued 


MACLEOD  PULP  AND  PAPER 

com,  unmi 

Liverpool,  Nova  Scotia,  Canada 

Manufacturers  of  finest  quality 
all  spruce 

GROUNDWOOD  PULP 


i9'.o  nro  ims  ipis  uur 

104 . ITS  $:  40|.,1.10  $J.74:i,37t  $7.4.19.P’l  *’09.1000 

':’tau  2..16'1.«7.1  '.'.fl.vi.flro  2,.19.i.SS5  2.'.’20  01)(I 

.104.447  23R.9211  227.291!  1(1797 

ill.oj')  1.400.119  1,S2.1.R17  1.704.611  1  720.011 

rcs.orn  661,000  1  392.000  960  000  661 000 

r67.020  63.1.119  4.11.617  744, 6.1.5  I.Woil 

l.jre  19.00' o  17.7.>'7,  i;.9I'o 


Ml  III  > Tim  Situ  K  M \I1KI  r  IM  I  0RI>  Before  Hie  split  of  2  tu  1,  Aiitlmrlz-.l  Issued 

l.aiireiitide  foueherl  t.Ni»  earli  in  lil'JO.  After  fhe  split  the  same  If  Firf'**t  prpff^rrrd .  $2,5oo.oii'>  $2,rt0n.r.oo  j 

reached  t‘2.>,  representing  37.’>  on  the  former  rapitAlization  or  i.'iO  to  the  Second  pref..  ..  2,on(i.iiOii  !179.500 
original  holders.  Common.  .  i.OiIii.immi  i.doo.ooh 

_ _ _ _ _ _ _ _  The  eompany  owns  or  Ira  i  s  very 

_  valiiah'e  timber  limits  wl'ich  have 

r* _ 1  f  m  .•  been  increased  b'-  a  recen*  lease  se- 

t^mharan  nr  K#»rorMrArinn  cured  from  the  cjueber  Goi f  i  nment. 


Only  ground  wood 
mills  located  on  both 
railroad  and  tide¬ 
water  with  open 
harbor  the  year 
round. 

I  .argest  Water  Power 
in  Nova  Scotia,  30,- 
000  horse  power. 


Largest  supply  of 
pulpwood,  based  on 
capacity  of  any  pulp 
or  paper  mill  in  the 
world. 

Land  holdings  all 
owned  in  fee  and 
run  Q5  per  cent, 
spruce. 


r* _ 1  f  m  ,•  been  increased  by  a  recen*  lease  se- 

iiiiTiDcirgo  or  Ixororcstcition 

Is  Fire  Protection  We  Need  BIG  KRAFT  MILL  FOR 
.  . .  .7  .  .  ..  .; - ..  ._  .  CONTINENTAL  COMPANY 


T'^*al  aToiint .  $J4,7.U.7S3 

1  and  . 

lrvf$tinfnt«  .  5.02S.I0S 

T‘’*.il  ('iirr  .\psrt^  . 

Total  .Afcpfs  .  3'r  44^026 

P;ink  Loana  .  2. -^^7. 724 

Total  t*Mr'  1  tab .  4. oil  *^45 

Not  Work’s  <  ap .  ^  li*4..>ir 

Total  Surplus. . .  .  1.7.Vi,ti;;2 


TABLE  B-I.NTOME  ATCOt  NT  FOR  7  YEARS 
102:4  1022  1021  1020  •'lOP 

F24,7:U.7M  $2,5.0^0,S70  $: ».07.-i.Atl2  UJ..n00S4B  f1ft.T-;0,OK« 
"..Tfil.374  4  771.4T7  .*»  17.1,60(5  2.iT.4  012 


fi,421.200  ROflO.tJOl 


Campaign  Will  Serve  Most  Valuable  Purpose  if  it  Directs  Atten* 
,tion  (o  This,  and  to  Scientific  Forestry  Operations — Pathetic 
Fire  Ranging  Policies. 


1.966,0.52  1.161,07S 


10.611..162  ll.2(>«.<92  r.9i6.214  13.431.2:9  7,2.36.066  6.2,W,143  4.'796’437 

35.M0.926  36|i.12.99l  4|n»9,-,(14  ,3.5,067.911  1:.6I2.12U  14.601.901  I3,619.'ing 

2.-^^*  *24  ilo72.06H  .V0t57.045  2.‘nI2.S60  44* ■’0*2 

4.111  041  1,792,764  6.475,633  4.066.746  t.63J.4l6  1.616'474  46r620 


7  4'2.62I  6.4rt,161  1.3.55,670 
3,(23.466  631.539  2.617,201 


1.616  174  461.620 

4.679.669  4  334.617 

2..12S.n3  1.763.4.5,9 


(IVrilteii  for  this  [ssiie  bv  R.  0.  Sweeiev,  B.ar„  M.KJ.f.)  eonsiiuriin-  a  mnnei  '"''n  aitii 

I'  during  the  past  summer  built  twenty 

T  has  been  repeatedly  slated  by  some  15,000  square  miles  of  private  coftages  r  its  employers,  w  hile  olli- 

eminent  authorities  that  the  sup- !  forests  in  Quebec  alone  containing  ers  are  in  course  of  erection.  The 

ply  of  pulpwood  (spruce,  balsam,  aPP'o-vimately  20  million  cords  of  rompis.n.v.  which  also  pul  up  a  new 


The  (  onlinential  Y.'ood  Uioiiurtsl 
1  ompany  will  fhoii.lt  pul  up  .i  lavsr' 
kraft  pulp  mill  at  Ulsas.  Cm.,  in  lii'’ i 
dlsfrief  of  Sudbury.  The  coinpaui  ! 
is  eonstructing  a  model  town  ami 
during  the  past  summer  built  twenty  j 
cottages  r  its  employers,  whileolh- 


Im  41,.=  PiilJi'tood.  school  and  rluhhou.se.  opemtes  a 

Plane  Ersi*  Pt*5r*^  Rl*rke  *  Pirf  A*«AS4-ki<k«  'nffu  n  1  »  m  1  r  I  Opposed  to  Rigid  I’rnhihition.  sawmill,  lath  mill,  ami  lurking  plant 

*  ARnS  lOr  1  ]riC0  OTOS*  CiXtCnSlOnS  Pialnea.  is  aufftnent  only  for  seem  advisable  to  at  Ulsas.  which  live  renlre  lakes  ilSj 

I\A_1_*  _  DwrrrrAisI-  D  ^  present  rate  of  ,ji,jrtiy  prohibit  exports  from  private  name  from  Herniu.n  Kisae,  president 

^  nCm  DlgR^CSL  A  TOClUCOrS  jCon.sumpllon.  If  the  Canadian  sup-  lands,  though  In  I'lOS  when  exports  of  the  Contlnenfal  Paper  and  Pag  i 

• _ M.  4lL/|»|l  •  1  ■  n]v  of  i>iln  wood  wore  rut  off  the  i  w'ood  from  Crown  lease  limits  was  Mill.  New  York,  with  whirh  theCon- 

Or  lN0WSpi*irit  in  C^SmSluSl  i-  C  I  ^  k  1  ■  *  ,4  1  prohibited,  the  same  ohjertlons  might  tinental  Wood  Products  Company  is 

^ _ _  V,eClll<»ua  I  .  s.  supply  would  be  depicted  much  nonnested. 


(Special  (  (trrespondencp  of  The  Financial  Times.) 


more  rapidly.  j.lertions  were  raised  at  the  tunc.  Yet  The  present  holdings  or  the  Con- 

I  .»  A. 4  f  a-  unit  (nobody  to-dav  qurslions  the  wi.sdom  tinental  AVood  Product's  Company 

-Raiiie  Ises  >  O.il  of  S,.  Mllltoi.s.  ,  ,  000  square  miles  of 

The  State  of  Maine  tlie  best  ■  "fre  some  ti.aon.nuo  acres  of  free-  pulpwood  and  limber  concessions 
u,  ,  ,  ,,  „  1  „„  hold  forest  lands  In  Quebee  for  U.S.  and  co\ er  seventeen  townships  which 

wooded  State  of  the  1  n.on  teas  ap-  puirhased  at  a  reeent  sale  in 

proxiniately  thirty-fiie  million  cords  a,pa  has  grown  to  12.0(in,0((0  acre,s  of  Ontario  conducted  by  the  Ilepart- 
of  standing  pulpwood  and  fhe  con-  exiiortaldc  freehold  forests  in  the  ment  of  I.amls  and  Forests.  The  es- 
snmiition  is  said  to  be  two  million  province.  lalilishment  of  the  iS-ton  per  day 

cords  ner  annum  If  fires  and  in-  •  TreehoW  bands,  kraft  pulp  mill  at  Kls.xs  will  remove 

^  '  In  IPt'S  Cnifed  .^ttates  mills  depeii-  any  difficnllies  that  may  crop  up  te- 

sect  damage  are  added  to  the  score  f,,,  Qneliec  forests  were  not  put  guiding  the  disposition  of  pulpwood 

it  is  evident  that  there  is  jii.st  cause  out  of  luisiness  becau.se  they  could  from  the  Continental  AVood  Pro- 
for  alarm.  j  huv  wood  fioui  freeliold  lands.  'I'o-  ducts  Company  s  fre''hnld  lands 


Ql-EBL't  .-The  following  is  a  summary  of  the  plans  of  Price  Bros..  A-  T^p  state  of  Maine  the  'best 
(  oui])any  for  expansion  that  will  increase  their  pioduction  to  over  ,  ,  ,- 

fci"  tens  of  newsprint  daily,  and  make  them  the  largest  producers  of  news-  ‘‘’I’' 

tuinl  in  (  anada.  and  ranking  close  to  the  largest  in  the  United  States,  the  Pi'oxiniately  thirty-fiie  million  cords 
International  Paper  Company.  of  standing  pulpwood  and  the  con- 

Two  Yeiv  TVide  Mneliiiies.  j  ftimption  is  said  to  be  two  million 

The  Kenc.gami  Mill  is  Iieing  enlarged  liy  the  addition  of  two  paper  t'm'ds  per  annum.  If  fires  and  in¬ 
machines,  tiimming  2:!2  inches,  with  a  speed  of  ahont  SOit  feet  ]ier  minute,  sect  damage  are  added  to  the  score 
These  are  known  as  the  “wide"  machines  as  against  the  fast  running  ones  i  p  jp  o^irirnt  that  the-e  is  jii.st  cause 
that  were  installed  in  the  Uaurentide  mills  some  lime  ago. 

In  the  installation  of  these  machines  the  comiiany  is  installing  the  alarm, 
necessary  plant  to  take  care  of  the  increased  sulphite  productiicn.  a.s  well  Fneiiig  Deiilelhm  and  Mitiiiiting 
B.s  groundwood  that  will  lie  reciuired.  ‘  ' 

‘  (  ajtacilv  of  .'(00  Toils  Daih.  '  , 

...  ,  .  11  clear  to  all  students  of  econ- 

Mhen  these  two  machines  are  running,  tlie  KenogamI  will  lie  a  self-  •  j  , 

contained,  mill,  witli  a  capacity  gf  500  lens  of  newsprint  paper  per  day.  01  natural  resources  that 

over  l.'iO.OO'i  tons  per  annum.  'Ito  newsprint  paper  industry  of  Uie 

'I'he  fh-st  of  tbe.se  machines,  it  is  expected,  will  start  making  commer-  Uniled  States  is  now  facing  a  most 
rial  i>apcr  about  the  end  ot  next  December,  and  the  other  machine  it  i.«  e(,,,;ous  condition  -ind  evitb  a  few 
expected  to  have  in  operation  any  time  lietweeii  .Mav  and  December.  ]!t2i  ?  ' 

»-  61-11  O  41.  .e/1  r,.  ■  notable  exceptiona.  most  of  the  mi  is 

>eT(  Mill  On  Nagiieiiay — 11)0  ions.  ,,,  i,..,.=  =..=a  1.. 


lalilishment  of  the  T5-ton  per  day 
kraft  pulp  mill  at  Kl«.as  wull  remove 
I  any  difficulties  that  may  crop  up  te- 


ducts  Company’s  fre-'hnld  lands 


CANADIAN  PAPERBOARD  COMPANY 

l.iMITBD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MA\rFArTrmX«  ALI.  RRADKB  of  TIIE  FOLLOWItVn  BOARDWi 

UHIFROARB  NE>V8B0ABD  TAT  FINED  BOARD 

HIUAnBOARD  TTOODPILT  BOARD  UONTAIN  EH  BOARD 
iVUlTE  PATENT  UOATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Onl.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No,  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KRRRY 
President 


UAVin  F.  ROBRRT80N 
General  llanajer 


CHAt.  K.  WHITTR.V 
sei-retary  -  I'reaiurer 


Faring  Deplelion  and  Mounting 
rri4'es. 

It  i.s  clear  to  all  students  of  econ- 


over  1.'>0.i.i0'i  tons  per  annum.  'Ito  newsprint  paper  industry  of  Uie  1 

The  fh-st  of  tbe.se  machines,  it  is  expected,  will  start  making  commer-  Uniled  States  is  now  facing  a  most  I 
rial  paper  about  the  end  ot  next  December,  and  the  other  machine  it  i.«  epi-'.ous  condition  -ind  with  n  fowl 
expected  to  have  in  operation  any  time  lietweeii  .Mav  and  December.  ]!t2i  ?  '  ! 

6-  61-11  o  41.  4,6/1  r,.  ■  notable  exceptions,  most  of  the  mi  is  I 

New  Mill  On  Nagtiena.v-llM)  ’Ions.  will  continue  to  be  harassed  by 

A  further  expansion  will  likely  take  the  form  of  a  new  mill  at  a  .site  mounting  prices  of  wood  and  the  ' 
whl(h  has  not  yet  lieen  fUn-ided  upon,  but  will  in  all  probability,  be  on  rai>id  depletion  of  sources  of  sup-! 
the  Saguenay  River.  This  niill  will  eventually  produce  about  lOd  t  ns  p‘y.  ! 

of  newsprint  paper  per  day  or  If’d.ooO  tons  per  annum. 

(  ontraef  <)iieber  Development  Unmpiiiiv.  |  .1(Ki,(M(fl,0(Kt  Fords,  Ontario  and  , 

In  connection  with  this  expansion,  the  company  has  entered  into  a  Qiifltei. 

contract  with  the  Quebc.'’  Development  Company.  Limited,  for  the  .supply  pjjp  Province  of  Qiie’nec  contains  • 
of  sufficient  electric  horse  powet  not  only  for  the  inoti\-e  power  required  2So  milion  cords  of  pulpwood.  (in- 
for  the  mills  both  at  Kenogami  and  elsewhere,  but  sufficient  to  generate  T.iiiio’s  forests  conLain  170  million! 
Atcani  that  is  extensively  required  in  pulp  and  paper  operations  so  that  <ords.  Together  thes“  two  provinces 
coal  may  he  dispensed  with  for  this  pnrpo.se.  contain  therefore  4 50 .((00. 000  cords 

In  the  expansion  of  the  Kenogami  plant  the  companv  is  being  guided  „f  which  1.50.000,000  cords  are  in  no 
by  Mr.  George  I  .  Hardy,  fonsulting  Engineer,  New  \ork.  who  is  the  within  present  economic  reach., 

engineer  who  designed  the  original  plant  there; 'The  actual  consinirtlon  !  .‘too.OOO.ono  <-ords  within  reach 

work  is  being  carried  out  by  the  company’s  own  staff  without  contractors.  ,f  .up  inniber  industrv  niiln  and  na- 
The  work  is  proceeding  veiN  satisfactorily,  and  in  accordance  with  ppv  industr.v  fire.s  Ld  inlets  arc 
tJie  time  programme  outlined  at  the  beginning.  In  spite  of  construniim  p-.in^  into'thcm  at  an  astounding' 
aetiiity  at  Kenogami  the  work  is  not  expected  to  interfere  in  any  way  with  ,  brief  experience 


R  O  L  A  N  D 
PAPERS 

First  in  the  Field — in  1 882 
First  in  the  Public  Estimate  To-day 


the  regular  mantifacfuring,  either  as  to  quantity  or  quality. 


Belgo-Canadian  Paper  Company 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILL.S  .\T 

SHAW  IMG  AN  FALLS,  QUE. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills.  P.Q 


“  !  rate.  in  my  brief  experience  of 
twenty  years  I  have  .seen  many  river 
■;  !  basins  totally  depleted  of  their  imlp- 
!  wood  and  saw  log  limber.  With  the 
a'l'vances  and  development  of  pulp 
'and  wood  industries  the  process  i.s 
1  accelerating.  With  mathematical- 
precision  ore  can  tell  when  the.re 
shall  he  no  more  iitilpwood  in  east¬ 
ern  Canada.  Childlike  w'e  fear  the; 
tnith  and  point  proudly  to  the  30(i.- ' 
(lOO.fidO  of  cords  still  remainin'c  in 
our  forests.  BEIYtHESTATION  ? 
nonsense;  IT  IS  fire  PBOTEC-I 

'  TIO.N  5VE  NTIED.  Nature  reforests  I 
best,  hut  we  must  assist  nature  not 
'  continue  to  harass  her.  | 

Tire  Ranging  PaflieHe. 

Our  fire  ranging  systems  in  On-, 
Uftiio  and  Quebee  are  pathetlr  exam- ' 
pies  of  how  stupid  we  can  he  though 
comforted  by  the  excuse  that  out¬ 
laws  for  fire  protection  are  inade¬ 
quate. 

Fire  Rangers  In  I  niform. 

j  As  one  who  has  travelled  freely 
■  throughout  every  section  of  our  for-  ; 
ests.  I  know  how  timid  the  average 
I  forest  ranger  Is  where  he  should  he 
I  laving  dow  n  the  law  to  trespassers, 
nr  cavele's  settlers,  river  men,  etc.  | 

I  Fire  rangers  should*  be  in  uniform 
1  with  proper  police  powers,  like  the 
I  Royal  Cs'nadian  Mounted  Polire 
‘  force.  They  must  he  men  of  some  I 
4  education,  and  the  "tenderfoot"  ; 
should  have,  no  place  on  (he  force. 

The  Proposed  Piilpnood  Embargo. 

i 

i  IVhat  has  a!!  this  got  to  do  with 
'the  much-talked-of  pulpwood  em-  : 

I bargo?  I 

At  present  we  export  about  l.fiOO.-j 
000  cords  annually  to  United  States  j 
manufacturers.  Such  exports  of  raw  j 
pulpwood  c-an  only  be  taken  from  ( 
private  lands.  In  this  regard  there: 

I  is  serious  rea.son  to  question  whelh- 1 
I  er  some  of  the  million  cords  does  not 
come  from  lands  that'are  not  strict-! 

I  ly  private  lands,  though  there  are  j 


The  first  mill  built  in  ('anada  to  make 
fine  papers  was  erected  at  8t.  Jerome, 
P.Q.,  in  1882,  when  the  late  Senator 
.].  B.  Holland  founded  The  Holland  Paper 
Co.,  Limited.  From  the  beginning  the 


It  is  largely  due  to  the  fact  that  all 
machines  in  both  these  splendidly 
equipped  mills  specialize  on  only  High- 
Grade  Products,  coupled  with  the  fact 
that  most  of  the  expert  employees  have 


company  specialized  in  High-(irade  Pro-*  the  firm  for  over  twenty 


ducts  and  for  the  excellence  of  their  Bond 
and  Ledger  Papers  were  awarded  the  Gold 
Medal,  Antwerp,  1885;  the  highest  award, 
Chicago,  1893;  the  Grand  Prix,  Paris,  1990, 
and  many  other  similar  awards. 

In  1902  a  second  mill  was  built  at  Mont 
Holland,  P.Q. ,  than  which  there  is  probably 
nothing  finer  on  the  continent. 


years,  that  Holland  Papers  have  been 
able  to  maintain  the  uniform  standard 
of  excellence  which  has  made  them  justly 

famou4S. 

The  “H  Shield”  watermark  is  in  all  Holland 
products  as  an  identification  and  guarantee 
of  satisfaction. 


The  "R  Shield" 


Watermark 


The  Rolland  Paper  Co.,  Limited 

High-Grade  Paper  Makers  Since  1882 

Heed  Office:  Milts  at 

142  ST.  PAUL  STREET  W.,  MONTREAL  4ST.  JEROME  and  MONT  ROLL.AND,  P.Q. 

_ MAKERS  OF - - - 

ST'PFRFINE  LINEN  RECORD  EARNSCLIFFE  LINEN  BOND,  etc. 


DONNACONA  CO. 
ADDS  IDO  TONS, 
STOCK,  165  BID' 


One  of  Most  Successful  News-  j 
print  Companies  in  Canada — 
Not  Listed,  and  Stock  Closely 
Held — Installing  Largest  Ma¬ 
chine  in  the  World,  234  inches 
Wide.  ' 

T^'iriiiiips  iind  .  i 

in-’I  pi'irt .  irr 

TO:.”  piiiil .  1‘J'r 

\it<‘r  (l(‘prcrialion,  doplcf ion.  in- 
tfTc  f.  ('Ir„  oiinpHn.^  r.Tnit  d  owr  1*0 
ptT  f'l'iil.  on  rotnnxin  in  lOi’i*:  iiiid 
ondod  lonr  will)  no  liniili  loans. 

Conniion  stock.  Id.')  Iiid:  prciorrcd, 
101,  lOi’;  lioiids  an)iiiid  par. 


_  THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  6,  1923. 


Creeping  Up  On  U.S,  Newsprint  Production 


"515  1914  1915  1916  1917  1918  1919  1920  1921  1922 


At  the  pvr.'^cnt  time  the  cnnipany  is  j  j 

in.  falline  a  new  paper  marhine.  ra-  '  .  , 

pahle  nf  pro<l;jcins  S.',  to  100  .ton.s  of '  ^ 

newsprint  daily,  and  ihis  with  the 
11.')  tons  which  the  two  olri  machines 
are  t.nrninc  out  will  pi've  a  total  pro-  LJ  —  ^ 

diiction  of  about  Cdo  ions  per  day  4  V 

and  will  btiance  perfectly  the  com-  I 
pany's  proiinrl  wood  and  sulphite  pulp 
mills.  j 

The  eonstriirtion  work  which  has  I 
hern  carried  on  with  the  company's 
own  local  crew,  has  prosressed  mo.st 
satisfactorily,  accordine  to  a  state¬ 
ment  made  hy  Ilobert  P.  Kernan. 
second  \"icc.  president  and  manaser, ; 

to  The  T'inanclal  Time.i.  It  was  '  Rpipo . 

expected  that  the  last  roof  would  be  ' 
on  and  that  nothing  woul.l  then  •'*- !  i.anrentide.  . . 
main  but  the  floors  to  be  poured  pijcf.  nror-.... 
early  tn  October.  j 

.About  the  fith  of  ‘=:optemb.''r.  the  Spanish  River 
company  started  the  firs*  line  of  new  t-f  IMaiirire... 
grinders  in  the  pen  pait  oi  the  Wayagamack . . 
grotindwood  mill,  and  another  line  ‘(Twlng  to 

will  he  ready  in  a  few  days,  with  two  (a)  prcsei 


III  lllld  I  aiinda's  production  was  .'l.'.ll.fmil,  mid  Ihe  I  .  S.  1  tons; 

ill  ltH7.  fiSf>,Sl7*lo  1, :{•>.'>,  in  1920.  to  I..'>12.:I0T.  and  iii  1922, 

l,0sl..‘itii  to  1,1  Is, <>.‘<0  Ions.  I'aiiada's  perconfnee  to  I.  S.  was  onh  :.’7 
per  cent,  in  191.1;  .70  per  coni.,  in  1917;  fiS  per  cent,  in  1920;  7.'.  per  coni, 
in  1922.  ami  almost  SO  per  cent,  in  192.1. 


Ip  £  Paper  Mills 


How  Companies  Line  Up ; 

Output,  Capitalization 


(Continued  frini  Cage  !7) 
B0M)FI>  DFBT  V.S  OI  TCI  T. 


Bonds 

Prod  n  Dally 

p(  r  ton  dat 

$11,796,900 

$500 

$23,114 

g/iOb.oott 

(a  1300 

26.666 

(b)38,-. 

29.7:9 

38(1 

,$10,000,090 

(r)320 

.31 .250 

(d)529 

1 

others  out  of  four  lines  of  new  grind*  duction  in  1924. 
CVS  ready  soon  therea.t^ter.  These  | 
grinders  which  are  of  th"  stand.ard 
Waterous  type  with  12  inch  stones, 

three  to  a  line,  are  each  run  . 

hy  1,.S00  horse  power  motors,  and  ' ppigo. . 

dicai.ions  are  that  from  the  perform-  ]  .. 

ance  of  the  first  line  now  In  opera- j  , 

tion  they  will  prove  most  satisfac-  |  Bros.'.'.". 

tory.  A  considerable  amount  of  the  , 

other  machinery  is  on  hand  and  be-  |  c^panj^h  River.. 

ing  Installed.  1st.  Maurice.. 

Mr.  Clegg,  one  nf  the  most  exp"r1-  j 
enced  directors  nf  the  Walmsley  ,  ^ygy^g3,^3P)^ 

•  ompany,  arrived  from  England  j  '  Nnle.  -  ,\o  a 


againack .  1.5SO..‘)no  24b  lbn,<;,', 

•Owing  to  variety  of  output,  pul.p  and  papers,  comparison  verj  difficult 
(a)  F’rcsenl;  (h)  Production  by  end  of  year;  (c)  I’reseiit;  (d)  I’ro- 


TOTAI,  (  APITAMZATION  V.S  OI  TI’CT. 


Pref.  &  Com. 
.$2fi,oon.obo 
1 2., 500, 000 

25,80(1,000 

42,681,200 

18.067,520 

7.899.900 


Total  Cap. 
$17,706.9011 
20,500,000 

28.800,000 

52,681,200 

28,67.1.091 

7.899,900 


Cap  Per  Ton. 
Daily  Diitpiil 
.$75,411 
(3)  64.062 
fb)  .5.1,217 
75,789 

(r)161.6?5  j 
(d)  101. 121 

40,901  I 

(p)  68.687  I 

(f)  4(1.961  I 

19.917  ' 


Fairbanks-Morse  Motors 
Fairbanks-Morse  Pumps 
Fairbanks-Morse  Oil  Engines 
F.-M.  Forest  Fire  Pumps 
Fairbanks  Valves 
Fairbanks  Scales 

American  Pulp  Stones 
Strong  Steam  Traps 
Pratt  &  Cady  Valves 
Reading  Steel  Valves 
FovSter  Regulators 


Claflin  Beaters 
Roberts  Burrs 
Yellow  Jacket  Showers 
Yale  Hoists 
Dick’s  Balata  Belting 
G.  &  K.  Leather  Belting 
Nash  Pumps 
S.  &  B.  Instruments 
Paper  Mill  Trucks 
Concrete  Mixers 
Machine  Tools 
Shop  Supplies 


enced  directors  nf  the  "  atmsipy  ,  wayagamack .  5,000,009  9,580,500  19.917 

•  ompany,  arrived  from  England  j  Note.  -  ,\o  allowance  made  for  Price  Bros’,  liimher  nutpiit.  (e)  Output 
about  the  middle  of  September  ‘o  i  only;  (f)  Allowing  for  kraft  pulp  output. 

start  erecting  the  paper  marhine.  Itl^ _ _ _ _ _ _ _  _ _ 

is  believed  that  t  his  234  Inch  ma- 1 

I  Canada  Should  be  World’s  Largest  ^ 
^rthrt''a;.'''b”r™  wll  i  Producer  of  Newsprint  During  1925 

for  Price  Bros.  -  —  -  - 


The  Canadian 


Fairbanks 

Company  —  Uii 


Lrimited 


ST  QUEBEC  AL.  OTT/XWA.  TOROMTO.  VA/ 1  KJ  O  *%  O  C 

WIMNinee.  Oeft'MA,  CALOACTV.  VAMCOIAVER.  \/ t  C  T  O  C?  1  A 


file  in  comparison  with  the  other 
jcaiises.  Advertising  in  the  news- 
I papers  of  llie  leading  eighteen  cilies 
iwas  lu  p('r  cent,  greater  lliis  year 
jihan  it  was  l  ist  year,  hut  the  lineage 
jwas  only  one  per  cent,  greater  than 


(PnntTnited  front  Page  17)  itle  in  comparison  with  the  other  !  — ,  i 

WHY  SQUEAMISH  l(r.1i''of  L'Tym  "t  il'<'  l<.«'iinc  nnmlnlor  ».or.  :7  por  rcnl  ami-i 

_ _  the  increased  size  of  the  news- i  ‘  "1.  so  far  this  .year, 

,,,  ..  .  .  I.  f  1  i  '  in  PC’O  so  that  evidenllv  advertl.sing  9i  per  cent,  has  gone  to  the  I’nit.ed 

((  onliniied  fr.»m  I’ace  17)  papers.  t  ompetition  for  circulation  .so  ni.u  i  \  im  im.v  aovti  ii.-.m),  '  . 

1  Qi  J  ir^u  has  hern  keen  and  circulation  fi'-iires  I played  such  an  important  States  and  onlj  .1  pci  cent,  to  other 

only  82,332  cords.  If  the  pres-  con.sidciablv  With  t'-"’*  ''  f'"'  coimtiics,  principally  New  Zealand, 

ent  rate  of  consumption  of  Can-  j,ize  of  the  newspapers,}  Production  Increased  2ft  p.c  and  South  Africa, 

adian  puipwood  by  the  United  an  analysis  of  leading  ncwsiiaper.s  I  ncaliiv  wiili  the  production  of  large  increase  in  production 

States  mills  continues.  1,700,000  w  ith  circulations  of  over  lOli.tioO,  as  |  ,„,„,Y„.j,rt  for  the  first  soven  inonth.s  "  >^‘'*8  taken  place  in  the  (  ana- 

cords  will  have  gone  over  as  Kv  '■•p  Newspiinl  Service  ,i,p  vear.  which  are  the  latest  fig-  mainly  to 

cn.T.nared  with  about  one  million  '^''ows  that  the  avera.ge  num-  availalde,  we  find  that  appre-  OfF  tii.ichlnes  coming  into  operation 

compaled  witn  aoout  one  million  j  ^  pages  in  the  d.iilv  ncwsnanci-s  ; . .  i, _  . j _  and  to  a  lesser  extent,  the  sneed  ng 


Dominion  were  27  per  cent,  greatci  'ncw  new.sprint  machines  have  come 
lh:in  in  the  corresponding  six  months  ;into  operation,  adding  some  450  tons 
nf  Inst  ye,ar.  tt  may  he  noted  that  ,  to  the  daily  capacity  of  the  Domln- 


There  arc  other  machines  schediil-  tons;  wrapping  pa.per.  29  ir 
ed  to  commence  operation  tn  1924,  board  24  tons.  The  romps 


the  lineage  of  Inst  ye,ar.  It  may  he  noted  that  ,10  the  daily  capacity  of  the  Domln-  and  the  end  of  that  year  should  see  [  producers  hook  and  ti.-siie  p 'tie 

reater  tliau  of  our  total  exports  so  far  this  .vear,  '(pp.  At  the  present  time  the  daily  '  anada  taking  her  place  as  the  i  a  large  production  of  fibre 

advertl.sing  97  per  cent,  has  gone  to  the  t’nited  'capacity  nf  our  newsiuint  mills  is  world’s  greatest  producer  of  news- j  ii f .tchest  etc. 

I  important  States  and  only  1  per  cent,  to  other  |wcll  o\er  4.000  tons  and  before  the  Print  paper,  with  n  rapacity  close,  to  j  ('laplNalization  of  the  ronipi:;.\ 

eoiintiies,  principally  New  Zealand,  lend  of  the  year  this  capacitv  will  he  1.509.000  tons  annually.  j  follows; 

2ft  ii.c.  jAustralia  and  South  Afilra.  jiucreased  still  further  liy  115  tons.  "  ^  . . .  . -  |  .Authorized  I 

Common  . .  , .  .S5.oo  i.ouu  ue 


cords  will  have  gone  over  as  '<‘‘'0'dcd  hy  the  .New.spiinl  Service  ,,(•  |j,{,  year,  which  art'  the  latest  tig- 
cniTinared  with  about  one  million  P'"'*'''”' s  that  the  a veni.ge  iiiim-  availalde,  we  find  that  appre- 

her  of  pages  in  the  dail.v  nt'wsptipers  l,.jable  increast>s  have  tieen  made  over 
la=l  year  an  increase  of  70  per  during  the  first  half  of  the  year  was  'Uie  corresponding  months  of  1922 
cent.  The  total  consumption  of  161  eonipared  with  118  in  the  eorie.s- i  by  t  aiiaditin  .ind  1.  S.  milks, 
puipwood  in  the  United  States  P'oiding  months  of  last  year,  wliile  jp  (|,p  seven  montlis  to  the  end  of 
last  vear  was  only  5,500  000  ‘’'b  overa,ge  size  of  the  Sunday  news-  .|„|y  ,},c  nulpiit  of  the  Canadian 

1  r4  an  tkat  f'anarJa’a  (n'r/.ata  eonipaiod  witli  i|)lills  Was  727,611  tolls  niid  that  of  the 

colds,  so  that  Canada  s  forests  pages  last  rear.  The.se  extra  ,-„ited  States  mills  was  886,404  tons, 
may  supply  nearly  one-third  the  pages  togetlier  with  large  eirciilalion  iNew.sprInt  mills  in  Canada  prodiioed 
total  requirements  of  the  United  inereases.  account  for  a  good  deal  of  |  120, 825  tons  or  nearly  20  per  rent. 
States  this  year.  One-third  '"^'Ttu'ed  t  on.suinption.  i  more  than  in  the  seven  months  of 

i  volume  of  advertising  carried  !  1922,  while  tt.S.  mills  increa.sed  their 

,  .  ,  ‘  ,  ■  ,  .  ^  '  hy  the  newspapers  has  also  had  I  production  by  75,421,  or  9  per  cent, 

two-tnirds  rrom  their  own  van-jsome  effect  though  prohatily  very  lit- 'over  last  year’s  figures. 

ishmg  forests.  .  I  ritoni  (  TION  FOB  SKTKV  MONTHS. 

Canadians  who  are  not  mflu- ,  The  prodiirtion  tor  the  first  seven  months  of  the  .vear  hark  to  1919 
enced  by  those  rather  unreason-  wa.s  .as  follows 

ing.  sentimental  impulses  may  be  Canada  Tk  S  A.  Total 

pardoned  for  feeling — some-'  7’7"6ri  lIlTot- 

times — that  the  United  States  in  '  ,^^'2  !!.’  i!'.  60RJ88  SmYsi  k417!769 

trade  matters  gets  us  both  com- 1  1921  .  442,812  709.695  1.152.527 

ing  and  going.  j  .  518,825  889,477  1.408.102 

We  have  no  desire  to  quarrel  •  •••  . .•  •  ••  435,251  .85.0(0  1.220,121 

.1  iL  I  1  TL  T  torn  these  figures  it  w  ill  be  seen  th.at  rompared  with  the  year  1919 

ith  thern  on  that  account.  ^  they  c.^nadian  production  has  inereased  by  no  less  than  67  per  cent,  or  292.162 
are  playing  a  game  that  is  not  tons.  It  will  also  he  noticed  that  while  the  U.  S.  mills  produced  more 
unfriendly  to  Canada,  but  is  a  newsprint  than  was  produced  last  year  or  in  1919.  the  production  for  the 
purely  business  one  for  them-'  months  was  a  little  helow'  that  for  the  seven  months  of  1920;  this 


The  large  increase  in  production  i*'  expected  that  prodiirtion  for  the 
which  has  taken  place  in  the  Cana- '923  will  exceed  1.250,009  tons. 


E.  B.  EDDY  COMPA,NY.  ('onimon  ..  ,.  .S5.(iu  i,utiu  ;1 

This  comp-any  is  one  of  the  pio-  Bonds . 

eers  in  the  production  of  newsprint  Officers  and  directors;  [’ret 


dian  mills  has  been  due  mainly  to  and  when  we  compare  this  with  a  neers  in  the  production  of  newsprint  Officers  and  directors;  [’rcsi 
ncy.'  maohlnes  coming  into  operation  |productlon  of  l.'.b.OOO  tons  in  1913,  in  Canada.  Its  head  offi.e  and  mills  land  general  manager  (leorge  H. 
and  to  a  lesser  extent,  the  speeding  jwe  get  a  good  idea  of  the  remark-  are  at  Hulk  Que.  Daily  production  I  ton ;  vice-piesident,  .1,  T.  Shir 
up  of  machines  already  installed,  .able  development  that  has  taken  includes  groiindwood  pulp  80  tons:  S.  S.  Cushman;  H.  B,  Bennett;  ( 


the  beginning  nf  the  year  six  place  in  this  industry. 


sulphite  puip,  .5't  ton? 


iilp  89  tons:  S.  S.  Cushman;  H.  B,  Brnneli;  C 
newsprint,  5 1  Idilot. 


St 


Lawrence  Paper 
Mills,  Limited 


^  I  t'l  a.  a.*  spur  OI  Tno  Rreaiiy  mriTasca  aeiY 

se  ves.  They  are  not  sentimen-  importations  of  (  t 

tal  where  trade  is  concerned.  ...  „  ,  . 

Perhaps  as  Canadians,  we  |  More  Be, .ondenf. 

•  1  .  11  I  .1  ror  some  vears  past  the  United 

might  allow  ourselves  to  be  a  states  has  been  more  and  more  de- 
iittle  less  governed  by  sentiment,  pendent  upon  foreign  countries  for 
and  a  little  more  by  business.  its  supply  of  newsprint.  In  1922  the 
If  we  do,  the  people  of  the  '’"Pbi'ts  amounted  to  '1,029.266  tons. 
United  States  will  be  just  as ' ‘;n’;'y7‘'rR« 

,  .  ,  1  11  '•''4t.66''  tons;  that  ts,  of  the  total 

friendly  as  they  are  now,  and  will  amount  available  for  use,  approxl- 
respect  us  infinitely  more.  mately  42  iior  cent,  was  Imported. 


In  spile  of  the  greatly  inereased  demand  for  new.sprint  which  has  had  to 
be  met  by  larger  importations  of  Canadian  and  European  paper. 

I'.  S.  More  and  More  nepondent.  tries  for  the  past  two  years  and  for 
For  .some  years  past  the  United  4he  first  six  months  of  this  year;  ! 
States  has  hern  more  and  more  de-  IMPORTS  FOR  SF.VF.N  MONTHS 


FEW  CHANGES  IN  STOCK 
MARKETS  12  MONTHS 


iconiparofi  with  a  domestic  production  Oprmany' i!!  aMS?  aSisss  izlrx 

of  1. *47,6^8  tons;  that  is,  of  the  total  Noi^ay . !!!  2o!iai  *i7!2a2  i9]22a 

amount  available  for  use.  approxl-  . ; . ! i ! !  '"I'so? 

mately  42  per  cent,  was  Imported.  -  .. 

()f  the  quantity  Imported  in  1922,  "91.978  i,029,2«fi  64t.2os 

Canada  supplied  896,312  tons  or  87  Imports  from  Europe  in  1931 
per  cent.,  while  the  remaining  13  per  amounted  to  135.774  tons;  the  quan- 
ernt.  was  supplied  by  Norway,  Swe-  tity  declined  slightly  in  1922  to  112.- 
deii,  Finland.  (lermany  and  other  954  tons,  but  for  the  first  six  months 
European  countries-  of  this  year,  imports  from  this  souree 

Kiirupenn  Imports  Mnv  he  200,000. 

'  '  •  •  a  higher  monthly  average  than  for 

The  early  months  of  this  year  have  the  past  two  years, 
witnessed  rather  larger  Imports  from  j  •  . .  .  4  >•  c  i  n  .i. 

Europe  than  were  ,T.’eived  last  year 


I  Canada  Kvpnrfs  to  C.  .S,  (lain  Rapidly 


(Contained  from  Piige  17)  hav-e  heon  ing  it  4  inno  n-t..-/.!.  .,1....- 

DuriP'g  the  past  .vear  Abitihi  has  Kiiropenn  Imports  May  he  200,000.  ,  than  for 

shown  no  change  either  wa.v,  lakiO’;  q-iip  early  months  of  this  year  have  the  past  two  years, 
the  quotations  a.s  of  October,  1922,  |  ,^•jfnessed  rather  larger  Imports  from  j  t.  <  4  t-  q  i  n 
and  Oetoher,  1923.  'k,„.„Pp  ,i,„n  ^  pj.p  rr.’eived  last  year  ‘ 

Bretmpton  ro.=e  about  19  points  ,.,nd  indications  are  that  imports  t'anada’s  contribution  to  the  It.  S. 
d'Uring  the  year,  followir.r  an  ad-  from  Ihis  source  during  1923  may  supply  in  1922  was  869.312  tons,  an 
vance  of  12  points  in  the  l>i‘'"0‘is  ^  g^ppuot  to  more  than  20(1,000  tons.  Increase  of  240,108  tons,  or  36  per 

The  following  table  shows  the  im-  cent,  over  1921,  and  for  the  first  six 
Howard  Smith  shows  an  .[dvanre  ports  from  Canada  and  other  coun-  months  of  this  year  imports  from  the 

of  some  ten  point.s.  k.-'ui  entide  re- 1  .  -  -  -  -  - 

mains  ahnut  the  same,  afier  a  gain  , 
in  the  previous  year  of  21  points. 

Great  Puipwood  and  Power 

v.S;.'.;r',i™,X';..rmr’sp"nS'  Resources  Quebec  Province 

both  common  ami  preferred,  is  at  - -  -  -  - 

krs'’.':;  p-t"-  !i-  c . . ■ ' 

Wavagamark.  lower  alrrardy  developed,  h.  p .  I,HI5.(I8') 

Below  are  given  the  comparative  Crown  Forests  (total  area),  sq.  miles  ..  1^1,772 

figures  for  Oetober  1,  of  1923.  1922,  |  Crown  F  orests  leased,  sq.  miles .  69,897 

1921  an(M9^29^:^  ^  '  Crown  Forests  in  hand.  sq.  miles  .  . .  121.875 


Manufacturers 
of  Newsprint 


Great  Puipwood  and  Power  | 

Resources  Quebec  Province  i 


Mills  at  Three  Rivers,  P.  Q. 


Abttlhi . 82’ 

Brompton  .  80 

Howard  Smith  .J8S 
Laurentide  .  .  .  .  117’ 
Friop  Bros.  .  .  .  72 
Provin.  Pap^r.  .116 
Spanish  River 

com . 119 

Ppanish  River 

pref  . .  .149 

St.  Maurice  .  .  1,54 
Wayagamaek.  .145 


• — 419.  160  and  352  —  before  the 

splits — regpectively. 


64  102  100 

90  80  110 


Potential  water  powers,  h.  p . . -  11.640.000 

Power  already  developed,  h.  p .  1,015.085 

Crown  Forests  (total  area),  sq.  miles  ..  ..  |91,772 

Crown  F  orests  leased,  sq.  miles .  69,897 

C'rown  Forests  in  hand.  sq.  miles .  121,875 

Value  nf  the  standing  commercial  timber  .  .  $  I  .OOO.OflO.OOO 
Volume  of  the  standing  commercial  timber, 

ciih.  feet . 35.000,000.(700 

\''alue  of  the  timber  cut  in  1921 . $56,587.63.2 

Number  of  sawmills  (approximately) .  2,500 

Value  of  puipwood  produced  in  1920 . $20,628,246 

Number  of  mills  where  this  puipwood  w’as  pro¬ 
duced  .  46 

Number  of  cords  of  puipwood  cut  in  1920  .  ,  2.280,000 


Head  Office:  Montreal,  P.  Q. 


. ,  1 . .  i  .  .  1  . 


